BIA MINING STOCKS 
ruted on the exchange 
N LIMITED 


toria,B.C. 
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RY +sALBERTA 


Jof Any Canadian 
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} The Nation’s 
Business 


No Need to Fear 
Labor Rule in 
Britain 

_ Gift to Buffalo 

This is What 
Anti-Mixing Law 
Would Be 


LABOR GOVERNMENT 
IN BRITAIN ; 


SeenaltAaN business need not 


worry about a labor government 
4n Britain. British Labor is not in- 
\herently Red. The British Labor 
includes representatives of 
Mieforent classes. It numbers many 
theorists, a few very radical thinkers 
and, paradoxically, some idlers. But 
in the main it is fairly sound in. pol- 
and action, — sound usually 
action than in policy. 
a few years out of office has been 
a good thing for the Labor party 
after its brief occupancy of the seats 
of power. The party ranks have 
been weeded out, to some extent. 
There is not likely to be the same 
ick rush to tie up with Moscow 
t was the former labor govern- 


- ment’s undoing. 


9 put in charge of Britain’s affairs | P 


3 


’ 


Ramsay Macdonald is a safer man 


today than, say, Lloyd George, who 
has shown himself an irresponsible 


opportunist. s 
wh is to be hoped that Labor will 


_ pot scrap preferential arrangements 


or the 


mpire Marketing Board. 
Ramsay Macdonald’s tour of Canada 

have convinced him 
of the value of cultivating Empire 


trade. Britain’s destiny lies so obvi- 


her sister nations under the British 


- flag that the Labor government will 


hardly do anything to endanger that 


me s ¢ *# 


WHEAT MIXING 
AGAIN ATTACKED 


~ a CCORDING to reports from Ot- 


zz tawa a small group of very de- 


men in the hon 
Committee are trying to force some 
in the Canada Grain Act 

‘the Committee and upon Par- 


ee. t. For one of these, if they 


| wil 
in 


et it through, they will earn 
of the city of Buffalo. 
ve that city an advantage 
Canadian grain which 


: __ + is likely to send an even larger pro- 


| evnie 
raf 


i ing Jertain grades of 
h 


our Canadian crop through 
_ The 


in Can That is @ 
phic the ‘average busi- 
§ not likely to be well in- 
and in which he might not 
: nuch interest. But it is a mat- 
© concern to the average busi- 
fils men, and to every business man 
is going to mean less money 
pthe Canadian farmer and a diver- 
ion of business from Canada to the 
United States. 


oy 
: * ¢ # 


T HAS been testified, and there is 
,Rot a word to contradict it from 
i@ who know what they are 

; of, that for certain technical 
‘Teasons the mixing of grain is a 
seeeepery pact of disposing of our 
ithout it, a good deal of 

will be hard to sell and will 
lower prices. Much of it is 
to be made illegal in Canada. But 
“there is nothing in the world to pre- 
vent its being done in Buffalo, and 


= ee 


} . in Buffalo it most certainly will be 


f 


i sively than in Canada. 


done, although sémewhat less effi- 
tly and somewhat more expen- 
Buffalo al- 
ready handles an extremely ' large 
Percentage of our western crop 
to the disadvantage of Canadian 
i and Canadian transportation. 
alo will now be handed, if the 
Proposed legislation goes through, an 
additional advantage to enable her 
‘to rivet her hold on the Canadian 
in trades still more securely. It 
axiomatic -in the grain trade that 


} it requires only the slightest possible 


as theory 
f _ Matute books, 


ntage, a small fraction of a cent 
& bushel, to divert grain from one 
Toute to another. 

The members at Ottawa who have 
wanted the proposed change in the 
lgw profess to be staunch friends 
of the wheat pool. Yet the change 

Y propose in the Canada Grain 

is not even asked for by the 
Pools, and is quite contrary to 
ane made by the pools It 
res entirely the evidence of the 
Pool’s general sales manager, able 
to give on this point the same evi- 
ce that any other well informed 
in man would give, that mixing 
necessary, and its abolition would 
be hurtful to the farmer. 


* * * 


PERHAPS when the Saskatchewan 
election is over this week the 
oeere to have the government at 
tawa do something to the grain 
act may relax. But it must be ad- 
mitted that some of those who want 
change the law are thoroughly 
conscientious, and in sessions of the 
Committee labored as hard to impose 
eir opinions on witnesses as they 
ve done to impose them on fellow 
members. One suggested that grain 
been handled for 16 years ac- 
cording to one theory, and he 
thought those of the contrary opin- 
m were now entitled to have their 
cory tried out. Turn about is 

ir and satisfactory enough in a 
children’s game, but is @ different 
Matter when the trade and com- 
Merce of the country are concerned. 
There is not the slightest need for 
Pushing through before the close of 
Session any fundamental changes 

fm the Canada Grain Act. Some 
es in administrative, powers for 

the reorganized Board of Grain Com- 
Sioners that is to be appointed 
Might well be provided tor, but it 
pad be better to do without these 
they can only be obtained by en- 
the exponents of a mistaken 
to forve their ideas into the 


THE FIN 


Featuring Newfoundland 


The Canadian Newspaper for Business Men ana Investors 


Member of Audit Bureau of Circulations 


ASK PAYMENT | 
FOR ADDITION 
AT TRENTON 


International Films 
Asks Ontario for 
Redress 


FUTURE OF INDUSTRY 


British, American and Can- 
adian Rights to Bairns- 
father Film to be Sold 
if Possible 
eoniecnmen 


The affairs of the Canadian In- 
ternational Film Corporation, which 
have been in a somewhat disorgan- 
ized state since the comparative 
failure of the Bruce Bairnsfather 

icture, are about to be placed on a 

tter footing, if the ‘kindly offices 
of a committee of Canadian busi- 
ness men can achieve anything along 
this line. All told there were about 
40 shareholders interested in the 
venture in a pecuniary way, and the 
Board recently appointed a sub- 
committee consisting of Messrs. Al- 
lan Ross, of the William Wrigley, 
Jr., Company, and C. H. Carlisle, of 
the Goodyear Tire and Rubber Com- 
any, to devise a scheme for realiz- 
ing upon the assets of the concern 
and to provide, if possible, for its 
future operation. 


Use Government Studio 


The Ontario Government a couple 
of years ago undertook to establish 
a motion picture plant at Trenton, 
and a number of essential buildings 
and facilities were provided at that 
point. When it was decided to ex- 

loit # picture entitled “Carry On, 

ergeant,” based upon the well- 
known Bairnsfather cartoons, ad- 
ditional buildings and equipment 
were found to be necessary, and an 
appeal was made to a number of 
the leading business men of the 
country to provide the requisite 
capital. This was readily forth- 
coming and a total of close upon 
$450,000 was speedily subscribed. 

The whole venture was in the nat- 
ture of a patriotic effort. It was 
felt that if a motion picture indus- 
try could be established in the Do- 
minion, movies adapted to the re- 
quirements of the Canadian public 
could be turned out and a much more 
direct and effective appeal made to 
the patrons of such forms of enter- 
tainment in this.country. The idea 
had long prevailed that too many 
films of foreign origin were being 
presented and that these reasonably 
could be superseded, ia loss to 
; » bY Pp 
which might emphasize typically 
Canadian scenes and impressions. 

Canadian International Films was 
then formed to carry the aims of the 
promoters into effect. Enlarge- 
ments were made to the Government 
studio at Trenton and a great deal 
of new equipment was provided. 
Everything within reason was done 
to make.a success of the Bairns- 
father picture. That the hopes of 
the promoters were not realized was 

(Continued on page 2, col. 3) 


Can. 


Power Plan Gets 


Cold Shoulder 


From Our Own Correspondent 

OTTAWA.—The application 
of the Great Lakes and Atlan- 
tic Power Company for power 
rights in the St. Lawrence was 
refused consideration in both 
the Senate and the House, 

This was not the Holt-Gundy 
proposition announced in The 
Post some months ago. The 
latter was a straight offer to 
the government, and the idea 
seems to have been dropped as 
a result of the Beauharnois 
scheme. 


WIRE AND CABLE 
COMMON STOCK 
WILL BE LISTED 


Recent Estimate Shows 
Large Earnings on “A” 
and “B” Shares 


From Our Owm Correspondent 

MONTREAL.—Arrangements are 
being made to shortly list on the 
Montreal stock exchange the Class 
“A” and “B” shares of Canada Wire 
and Cable Company. At present 
there are 45,000 shares of the former 
and 90,000 shares of the latter out- 
standing. . 

Public financing of this company, 
which is a consolidation of the Can- 
ada Wire and Cable Company and 
Standard Underground Cable Com- 
pany of Canada, was carried out two 
months ago, when the preferred 
stock with common stock warrants 
attached, was offered. 

The consolidated company oper- 
ates two plants, one at Leaside and 
the other at Hamilton, manufactur- 
ing a complete line of bare and in- 
sulated wires and cables, as well as 
steel wire ropes and cables. It 
maintains branch warehouses at 
Vancouver, Calgary, Regina, Win- 
nipeg, Montreal and Quebec, and 
carries smaller stocks in Saskatoon, 
Ottawa and Halifax. 

First to be Financed 

This was the first wire and cable 
company to be publicly financed in 
this country. Hitherto it had been 
controlled by private individuals or, 
as in the case of the Standard Under- 
ground Cable, by an American com- 
pany. 

Earnings of the combined com- 
panies have shown a_ consistent 
growth. After deducting all oper- 
ating expenses, depreciation and in- 
come taxes, average net earnings for 
the past three fiscal years amounted 
to , while the correspond- 
ing estimated figure for 1928-29 was 
$766,252. 

After paying the preferred divi- 
dend, there was left from the 1928-29 
earnings for the “A” and “B” shares 
a sum of $571,250. The “A” stock, 
which is entitled to a maximum divi- 
dend of $4, is already on a dividend 
basis. The balance of net earnings 
available for 1928-29 was equal to 
about $12.70 on the 45,000 “A” shares 
outstanding and to $4.35 on the 90,- 
000 shares of “B” stock issued. 


McColl-Frontenac 


Again Doubles Profit 


From Our Own Correspondent 


MONTREAL.— McColl-Frontenac 
Oil Company’s net earnings for May 
last are said to have shown an in- 
crease of 100 per cent as compared 
with the same month a year ago. This 
continuation of the high earnings 
reported during the first quarter, 
has no doubt been a strengthening 
factor in the current market activ- 
ity of the company’s stock. 

Ever since the publication of the 
annual report, which showed earn- 
ings of $1.75 on the common, there 
has been a considerable public fol- 
lowing in McColl stock. It is realized 
that the completion of the company’s 
filling station programme will have, 
as already proven by returns for the 
past four months, an important bear- 
ing on sales this year. 

Though the company has given 
out no figures on the number of 
its own stations now in operation 
nor on the sale of oil or gasoline, it 
is understood that the volume has in- 
creased very substantially, as is re- 
flected by the increased earnings. 

In point of activity, McColl stock 
has been the leader on the Montreal 
Curb Market during the past ten 
days. Its current selling price of 
around 39, is considered by many 


Urges C.M.A. 


as not being tceo high. There is 
much talk that the stock will sell on 
at a higher level before the year 
is out. When one considers the 
generally dull market, the market 
action of McColl stock is outstand- 
ing, selling as it does near the high 
for all time, while the majority of 
other stocks are well below their 
year’s high. 

There is a good possibility that 
the company will do something about 
putting the stock on a regular divi- 
dend ‘basis. Now that the company 
is beginning to realize on the cap- 
ital expenditure of the past year, 
Outside of outlay on plant, the 
company at the moment does not 
plan to make any further large 
capital expenditures. Last January 
the company paid an interim of 25 
cents a share on the common. 

To cope with its growing require- 
ments, McColl has undertaken addi- 
tions to its Toronto and Montreal 
plants. These extensions will be 
ready shortly apd the increased re- 
fining capacity should enable the 
company to take advantage of the 
new demand created by the additional 
bulk and filling stations erected 
throughout Canada last fall and 
winter. 


Members 


To Put Effort Behind 
Canadian Publications 


By GORDON RUTLEDGE 


HALIFAX.—Selection of Halifax 
as the annual meeting place of the 
Canadian Manufacturers’ Associa- 
tion may have held down the at- 
tendance slightly. Not as many 
members are present as attended 
last year’s meeting, held aboard a 
ship enroute to the Saguenay, but 
certainly there are advantages. 
Manufacturers are seeing the Mari- 
times at a beautiful season, and an 
opportunity is being given to gain 
the Maritime viewpoint. 

There has been an interesting dis- 
cussion on old age pensions. The 
consensus of opinion was for con- 
tributions by the employee. Colonel 
A. F. Hatch, of Hamilton, contended 
that what is really needed is such 
tariff conditions as will make pos- 
sible the payment of handsome 
wages, as in the United States. Then 
every worker would be able to make 
provision for himself and there 


would be no need at all for old age 
pensions, 

W. McL. Clarke, secretary of the 
Canadian Chamber of Commerce 
urged that Canadians should cut 
down on the importation of cheap 
American literature. This we could 
do by bringing about a still larger 
demand for Canadian magazines and 
rational periodicals carrying in them 
not advertisements of American 
goods but of Canadian goods. 

“Don’t let us expect the publish- 
ers to do all the work in building 
up such publications,” said Mr. 
Clarke. “Let us help by our support. 
If we do this we can, through ad- 
vertising in such Canadian national 
publications, make Canadians proud 
to wear Canadian shoes. Let us in 
such publications tell about success- 
ful Canadians,” concluded Mr. 
Clarke. “Let us be hero worship- 


- 


pers of peo 


LARGE CROP 
LOW PRICES 
SEEN AHEAD 


Washington’s Interference 
Can Hardly Aid Us 
Much 


WHO PAYS LOSS? 


Canadian Farmer Only Bears 
Part of Loss Occurring 
When Prices 


Drop 


From Our Own Correspondent 

WINNIPEG.—Wheat prices last 
Thursday dropped five cents a bushel. 
On Tuesday they rose six and seven 
cents a bushel. There were some 
special technical explanations in each 
case, but basically the market seems 
to be trying to find its proper level 
under extremely bearish conditions. 
Every sign appears to point toward 
low prices, this week even more em- 
phatically than last week, but low 
prices do not necessarily mean lower 
prices, and no one is able to say 
whether or not recent declines have 
carried prices down farther than 
justified or not. 


Chicago Affects Canada 


Chicago, as has been the case for 
many months, has been a principal 
factor in our market. For a long 
period its pull was steadily down- 
ward, with the mounting prospects 
for the winter wheat crop. Large as 
was last year’s crop in the winter 
wheat belt, this one promises to be 
considerably greater by anywhere 
from 15,000,000 to 60,000,000 bushels. 
Chicago sentiment has been bearish 
in addition on account of the pressure 
of the surplus carried over from last 
year to get itself marketed, and in 
addition there has been the reaction 
from former hopes, as it became evi- 
dent that the various schemes of farm 
relief proposed could not increase 
world wheat prices. 

But Chicago once more forgot that 
last point at the beginning of this 
week.’ A statement from Washing- 
ton on the subject of farm relief 
either caused or was used as the ex- 
planation of a movement that sent 
prices at Chicago up eight and a half 
cents in a single day. This was to 
the effect that the government at 
Washington planned to use large 
sums of money at once for the pur- 
chase of wheat in an effort to stabil- 
ize wheat and other prices. The next 
day this was given more definite 
form, to the effect that the Depart- 
ment of Agriculture of the United 
States planned to recommend to Con- 
gress an immediate appropriation of 
$200,000,000, of which $100,000,000 
would be used at once for the pur- 
chase of wheat. presumably to be 
kept off the market until some later 
date. Such action might conceivably 
increase current prices in the United 
States, but there is no reason to sup- 
pose it would make December wheat 
more valuable. 

Expect Large Crop 


With May wheat out of the way 


|and Winnipeg December traded in, 


July wheat is selling above December 
options, which indicates to some 
extent that the current surplus of 
wheat in Canada is not depressing 
prices so much as the possibility of a 
very large crop this fall. 
Prospects for Crop Good 
Prospects for the Canadian crop 


continue to be of the best. Nothing) 
whatever seems to be wrong in pay 


district, and fears of a dry year se 

to have little ground. The crop has 
a long way to go but the market has 
to discount the possibility of a pro- 
duction well ahead of last year’s 


total, so that North America, with) aoe 
| revenue from the western chain is 


an increased carry-over might have 
150,000,000 bushels or more to market 
during the coming than during the 
closing year. 

Who Pays Loss? 

A frequent enquiry now heard 
is as to the distribution of the loss 
that has been incurred by the recent 
drop in wheat prices, and the lower- 
ing in value of the large quantity of 
grain still held in Canada to be mar- 
keted. When the price of, say, 150,- 
000,000 bushels of grain drops by, 
for example, 25 cents a bushel, there 
is an apvarent loss of $37,500,000. 
Part of that, however, is merely ap- 
parent, but it is difficult to say what 
the real loss is and just how it is 


borne. 
Two Months To Go 
To begin with, the loss does not 
materialize at once just because th 
price has gone down. It is only when 
(Continued on page 2, col. 4) 
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Although serious declines in wheat values have occurred and purchasing power of western farmers affected thereby, prices are 
not far below the September level. The big decline took place last summer. 


LAKE 0’WOODS 
WILL REBUILD 
CALGARY UNIT 


Additions to Plants, Instal- 
lation of Equipment 
Undertaken 


From Our Own Correspondent 
MONTREAL.—Lake of the Woods 
will erect a modern bakery plant in 
Calgary which will take the place of 
a former structure recently destroy- 
ed by fire. The company is under- 
taking a comprehensive programme 
of rehabilitation in connection with 
the 14 bakeries acquired in western 
Canada. New equipment is being 
installed in some plants, while ad- 
ditions are being made to others. 
Earnings of the companies, since 
their acquisition by the Lake of the 
Woods, are reported to be satisfac- 
tory, and it is expected that these 
will be bettered when the present 
expansion programme is completed. 
ans are now underway for the 
consolidation of the various com- 
panies into one unit, whether they 
will be administered by the Inter 
City Baking Company, or by a sep- 
arate company to be formed, is not 
yet known. 


Bakeries Are Important 
The importance of these bakeries 
to Lake of the Woods should not be 
minimized, The company is now in 
possession of a chain of bakeries 
which stretches across Canada. It 
is a favorable position to continue 
its expansion from time to time, 
while the geographical distribution 
of its bakeries gives the company a 

wide diversification of markets. 
The domestic market is becoming 
an increasingly important factor in 
the operations of the milling com- 
panies, and by entering the baking 
field a steady demand for a portion 
of their output is virtually assured. 


Profits from Inter City 


The company’s eastern chain of 
bakeries, known as the Inter City 
Baking Company, is controlled by 
dake of the Woods. by —— 
dividend of four per cent was paid 
on the common last year, and sales 
this year are reported as being sat- 
isfactory. Thus the outlook for 


favorable, if the company’s experi- 
ence with its eastern subsidiary can 
be taken as a criterion. 

Following are the bakeries includ- 
ed in the western merger: Speirs 
Parnell Baking Company, Winnipeg; 
Crown Bakery, Muttrie Bakery, Re- 
gina; Saskatoon Bread Company, 
Saskatoon; Mitchell Sanitary Bak- 
ing Company, Golden West Baking 
Company, Calgary; J. B. Richard- 
son & Son, and Central Park Baking 
Company Medicine Hat; Clifton 
Bakeries, Moose Jaw; Weyburn 
Bread Company, Weyburn; Rennie 
and Taylor, Victoria, B.C. 


FOOTHILLS NO. 3 
DOWN 168 FEET 
IN SEVEN DAYS 


Associated’s Well is in 
Limestone at 5,182, Drill- 
ing Report Shows 


Associated Oil & Gas Well No. 1, 
being drilled in Turner Valley by 
Royalite, is now in the limestone at 
approximately 5,182 feet. 

Royalite’s drilling report for June 
1 shows the following total footage 
of 987 feet, the greatest depth being 
achieved by Foothills No. 3 at 168 
feet. This report does not take into 
account drilling by independents 
with which Imperial or Royalite has 
no contract. 

The report follows: 


—Depth— Progress 
May 25 Junel in Week 
4,581 4,531 nil 

- 4,300 4,320 20 ft. 
5,060 6,060 nil 
4,522 4,622 nil 
63 ft. 

142 ft. 

~ 84 ft, 

28 ft. 


Royalite No. 6 
Royalite No. eves 
Royalite No. 16 
Royalite No, 19 
Royalite No, 21 
Royalite No. 23 ..... 
Dalhousie No. 7 
Foothills No. 2 «+. 
Foothills No. 3 .... 
Foothills No. 4 4... 
Home Oil No. 2 .... 
Home Oil No. 3 .... 
Home Oil No, 4... 
Associated 

Advance 

Mayland No, 1 
Mayland No. 2 
Highwood No. 1 .... 


Totals drilled in week ... _ 


341 
4,226 


wm Prete Pt 
"i ~ er yh oe 


nil 
-| Kiewel Brewing Company, 


Brazilian Regains 
Portion of Losses 


Brazilian Traction common 
shares were among those which 
advanced several points this 
week when the Canadian stock 
markets, taking their cue from 
New York, when that market 
assumed @ more confident tone. 

The partial recovery of 
Brazilian is indicative of a feel- 
ing that the economic situation 
in Brazil has been unduly 
stressed in considering the 
position of the company. 


BUSINESS OUTLOOK 
IN UNITED STATES 
GOOD, SAY EDITORS 


Five Cabinet Members In- 
vite Business Paper 
Editors to Meet 


By HORACE T. HUNTER 

WASHINGTON.—Business news- 
paper editors at a conference here 
this week reported a splendid outlook 
for business in all industries except 
cotton and textiles. The boot and 
shoe industry has had over-produc- 
tion for years, but reports issued by 
the Department of Commerce, and 
broadcast throuch business news- 


papers have caused manufacturers 
to eliminate certain styles with the 
result that stocks have been reduced 
in retail stores and the outlook for 
profitable business is good. 


Steel ingot production is very 
heavy and 1929 will exceed the 1928 
record production of 50 million tons. 
The steel industry is running at 90 
per cent of capacity and is twice as 
efficient as before the War. A rec- 
od volume is being handled with no 
car shortages and with stable, steady 
prices. The machine tool industry is 
enjoying the most prosperous period 
in its history. Machine tool business 
is a good barometer because manu- 
facturers do not buy machinery when 
threatened with depression. Auto- 
mobile production will slow down for 
six months, but speed up during last 
quarter and this year will equal last 
year’s record. Cash accounting is 
beginning to solve the distribution 
problem as it solved problems of pro- 
duction. Wholesalers and retailers 
are finding their cost of handling 
specific lines. Wholesalers are elim- 
inating small orders and covering 
smaller territory. 


Meet Cabinet Members 


The business editors, including a 
staff representative of The Financial 
Post and other MacLean Publishing 
Company business newspapers, met 
here this week at the invitation of 
five members of President Hoover’s 
cabinet. The cabinet secretaries laid 
before the business newspaper edi- 
tors information regarding the work 
of their departments and received re- 
ports on business conditions in the 
different fields. 

The conference was arranged by 
Secretary of War Good, Secretary of 
State Stimson, Attorney - General 
Mitchell, Secretary of*the Interior 
Wilbur and Secretary of Commerce 
Lamonte. 

President Hoover, when he was 
secretary of commerce inaugurated 
these regular conferences of business 
paper editors. On several occasions 
he stated that these editors brought 
to him information of great value 
while they also presented to the busi- 
ness men of America, in sane, com- 
mon sense way, facts regarding the 
work his department was doing. 


KELVINATOR 
SALES GAIN 
60 PER CENT. 


Working Capital Increased 
In Six Months by” 
$71,554 , 


The financial statement of Kel- 
vinator of of London, Ont., 
for the first six months of the pres- 
ent fiscal year, shows a net increase 
in sales of 60 per cent over the cor- 
responding months last year and 
working capital in the similar period 
has been increased by $71,554. 

The general prosperity of Canada 
is being reflected in the increased 
business which has been experienced 
in every department of the plant. at 
London, and is the outcome of an in- 
flux of orders from every part of the 
country for domestic, . commercial 
and apartment house installations. 

F. S. McNeal, the general manager 
f ~~ company, says that ee large 

uilding programme now in. 4ull 
swing all over the Dominion, 
gether with the increasing tendency 


to install electrical refrigeration in’ 


homes, apartments, hospitals, ic 
buildings, hotels and nee as. 


News Department 
Pages 30 to 32} 


BROKERS SEE 
STOCK TRENE 


UP SLIGHTLY 


Even Bankers Less Susp! 
ious on Loans on Share 
Collateral 


MARGINS ARE 


Small Speculator Out as 
Result.of Crash While  — 
“Big Investor Buys © 
Cautiously 
vement in the 


The distinct im 
tome olay of tin ate wae 
on 0 
flection of the advance in the. : 
of such leading shares as Brazilian, 
Massey-Harris and Internatic 
ee aio “aul 

Bro ge ACL 

to be more optimistic than they Bh 
pean oe anid cone tan oo te 
ound who would go so far as to? 
that. the market is - definitely” 
advance again at once. On the coi 
trary, the majority were of the opi1 
ion that activity would be so: 


the market is better. 


Yet it is 
been for many mor 
id that hla ese 


“oe 


position of 
than it has. 
One broker 


broker, ‘bu 

tion’ in the Canadia 
the Volume of tr 
the gross value of 
infinitely less. 


the fact that the banks used large” 
sums for franc 
ci bond issues, indicates that 
Canadien banks’ have & 
amount of funds for stock 


pu Ee 
e real strength of the situation 
in the fact that. the 
is almost entirely for t 
gin. 


sure continued high production of it 


Kelvinators. ; 


The parent company, Kelvinator |’ 


Corporation, of Detroit; Mich., re- 
ports equally good progress. The net 
profit for the first quarter, after all 
charges, depreciation and interest, 


amounted to $273,250, compared with | ® 


$3,790 in the like quarter of 1928. In 
addition, abnormal manufacturing 
expenses, deferred at the end of the 
first quarter on account of the low 
seasonal production of that quarter, 
were: entirely absorbed during the 
second quarter, whereas, at March 


31, 1928, $555,914 of such charges}! 


still remained to be absorbed. Tak- 
ing this item into consideration, the 
operations of the American company 
for the first six months of its fiscal 
year showed an improvement over 
the first six months of the previous 
year of $879,450. 


Foreign Power | 
To Issue Bonds 
For Expansion 


MONTREAL.—Farther public fi- 
nancing ‘will be carried out this 
month by Foreign Power Securities 
Corporation. This time it is ex- 
pected to take the form of conver- 


tible debentures, a form which has | A. S. Ames 


proven popular of late with inves- 
tors. 


held within the next two weeks to 
ratify the creation and issuance of 
a bond issue of $50,000,000. The new 
issue of convertible debentures will 
only be a small part of that total and 
will likely be brought out shortly 
after the shareholders have given 
approval. ‘ 

0 


At present capitalization 


A meeting of shareholders is to be = 


~~ Small Speculator Is Out 
The totes So speculator 

Seek sold oottan hat lek 
en sold out or 

oad in the recent: drastic ; 


Business as a whole is “am 
promises to remain good. © 
industries which are showing. 
of falling off are the auto 
industry, and 


autgmobile industry for its 
- {Continued on page 2, col. 5) 
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Foreign Power Securities Corpora- c 


tion consists of $5,000,000 of six per 
cent cumulative participating pre- 
ferred and 125,000 shares of na par 
value common. Warrants to pur- 
chase common stock are attached to 
the preferred. 

Proceeds of the proposed deben- 
ture issue will likely be used for 


further expansion of its holdings of | nom 
French utility securities. A. J. Nes- | Dom. En 


bitt, president of the company, is 
now on the other side and on his 
return is expected to make some in- 
teresting statements in respect to 
the company’s holdings. 


Canadian Brewing Yields 


Ten Per Cent at Market\ = 


From Our Own Correspondent 


MONTREAL.—At present prices 
of around 20, the stock of Canadian 
Brewing Corporation is yielding ap- 
proximately 10 per cent. The slump 
in the shares is attributed to general 
market conditions rather than to 


"| any unfavorable aspect in the outlook 


for the company. 
Sales are reported as satisfactory 


"| to date, and production from the Em- 


pire Brewing Company and _ the 
which 
were acquired during 1928, is run- 
ning at a satisfactory rate. 


Though the Dominion Government 
still holds a claim against a sub- 
sidiary, Hamilton Brewing Associa- 
tion, there are no new developments 
in the situation to warrant a de- 


Boos 


ttt tet 
AA orci oe co 


Farquhar 8.8. oe 2 
Foreign Power... 4 


SSSeess 


“eave aege 
ete eteeyge 
- 

a 
2 


oce eee 
M.E.... 3 
QUOTATIONS é 

*“@eeweee 28 Unlisted eoeome « 28 
ks 28 Mines. ...e2 Sk 
REGULAR DEPARTMENTS 


ceccccccsccescovanensl 


Walsh- 
Woodbine 


wove 


pression in the stock of Canadian} Busi 


Brewing. On the other hand, the 
failure of the government to collect 
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the full amount of its claim against | 4m 


Carling Breweries in connection with 


unpaid gallonage tax, is considered | y 


a favorable factor in the outlook for 
the claim against Canadian Brew- 
ing’s subsidiary, 


\y 4 
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= |SHERWIN PLANTS 


Wedding 


Made from specially 
selected grey cheviot of 
finest quality. Correct 
in every detail as to 
style and finish. Coat 
and vest. 


$45 


Trousers of finest 
quality worsted in pin 
stripe effects at $15. 

Furnishings to Complete the Ensemble 
; A most complete stock of Shirts, Neck- 


wear, Collars, Hosiery, Jewellery, 
Gloves and Spats is shown in our 
Furnishing Dept. 


22 
King St. West 


ek : 

METROPOLITAN LIFE 
+ insurance Co. 
Metropolitan Life will 
pay during 1929 to its 
policyholders $77,138,725 
in dividends. Total divi- 
dends paid or credited to 
datewill then beapprox- 
imately $450,000,000. 
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Golf Shoes 


For Men and Women 


--jMr. James Johnstan,; 
Prefessional Champion, , says 
“ef them: 


“Perfect balance, -e0-ordination 
ef all working paris of the body, 
and foot comfort are essential if 
ene would. play his best game. 
All stend out prominently in your 
marvellous Golf Shoes ....I 
strongly recommend your Shoes to Golfers.” 


Mr. Arthur J. Hulbert, Runner-up in Ganadian Professional cham- 


plonships, 1926, says: | 
“Confidence is feels whe 
i tittle ‘ettentiont epee. so oot dices S % 


@itting shoes. .... 
" gverage player.” 


A full line ebiainable in Biack, Tan end White, and in color 
eembinations. 72. 


$11 to $13 
Also Golf Hose and Socks 


Natural Tread Shoes 
Distributing Co., Ltd. 


18 Bloor St. W., Toronto 


KI. 1910 
Out-of-town readers may be fitted by 


sending for literature and self-measure- 
ment chart. 
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New Issue 


175.000 Shares 


‘ CANADIAN 
MINING SECURITIES 
CORPORATION LIMITED 


(AN INVESTMENT TRUST) 
This Offering $11.00 Per Share 


This security gives the public a medium for investment 
whereby expert selection and diversification of Oil, 
Mining and Industrial securities will give greater safety 
and excellent prospects for capital appreciation. 


The investment policy provides that 60% be invested 
in dividend paying securities, 25% in companies operating 
profitably and only 15% in speculative issues. 


s 
+o 


Be piresererendange | 


aed 


An Advisory Council composed of men experienced in 
the financing, development and operation of mining and 
oil corporations, as well as experienced Consulting 
Engineers, will be available from various parts of Canada, 
to advise the Board of Directors. 


A contract has been entered into by Canadian Mining 
Securities Corporation, appointing A. D. Watts & Co., 
Fiscal Agents and Managers, under which they only 
receive a share of the profits after 8% cumulative has 
been earned on the capital. 


Application will be made in due course to list the Stock 
on the Canadian Stock Exchanges. 


? 


Ask your Broker for prospectus 


A. D. WATTS & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 
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"Fashion Craft 
| Morning Suits 


ADVANCE DIVIDEND 
UPON NEW STOCK 


Rate is Now Equal to $9 
on Old $100 
Stock 


From Our Own Correspondent 

MONTREAL.—With . its initial 
declaration of a dividend of 40 cents 
on the new par value common shares 
plus a bonus of five cents, making 
a total of 45 cents for the quarter, 
the directors of Sherwin-Williams 
Co. of Canada have placed the stock 
on @ dividend basis 50 per cent high- 
er than that paid on the old stock. 

On March 21 last the shareholders 
approved of a five for one split in 
the 40,000 shares of $100 par value 
common then outstanding. This old 
stock was on @ $6 per annum divi- 
dend basis. At the rate of 45 cents 
quarterly, the new dividend works 
out on a $9 basis for the old stock. 

It is understood that the directors 
hope to continue this bonus which 
has been made on a_ conservative 
basis. The declaration therefore is 
equivalent to $1.80 a share per an- 
num. 

















Can Pay More 

For the year ended August 31, 
1928, the company reported a sub- 
stantial increase in net earnings from 
operations, the total being $1,000,- 
197, as compared with $831,905 in the 
preced year. After the payment 
of all prior claims, depreciation, di- 
vidend on the preferred, there re- 
mained an amount equal to $13.30 
on the common. This was the high- 
est figure reported in some years. 

Reports received from all over the 
country indicate that the company 
has experienced a large increase 
both in volume of sales and in prof- 
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age of prices prevailing up to time 
of the drop is taken, and some allow- 
|ance for the cost of carrying grain 
| from an earlier date is made, the 
| amount might be reduced to possibly 
$15,000,000. Some may have come 
from millers both in Canada and 
abroad, or by people purchasing for 
them. In turn, they will protect 
themselves so far as possible by de- 
laying to reduce prices of flour, and 
the bakers by delaying reductions in 
bread. On perhaps 40 to 45 per cent 
of the grain on hand at the begin- 
ning of the price decline most of the 
loss was absorbed by the futures 
market and of that Canadian specu- 
lators, including many farmers buy- 
ing wheat, took up much the smaller 
proportion. Of the loss on the whole 
quantity of grain, probably at least 
25 per cent was diverted altogether 
out of Canada by the futures market, 
and possibly a good deal more. 


Pools Cannot Go Broke 


Of the 50 per cent holding credited 
to the pool it should be said that no 
possible loss endangers the financial 
structure of the pools. They have, 
so far, made distribution to their 
members on the basis of only 97 
cents per bushel, so that on sales 
already made they have accumulated 
surpluses as yet undistributed, which 
if necessary will bolster up their 
margins on grain carried. 

Their proportion of the loss in 
value will be distributed to individual 
members in a lower average price 
than would otherwise be available. 
They may have protected themselves 
by making large sales for future de- 
livery when prices were high, but 
no information is available on this 
point. All official statements they 
have made lead to the conclusion that 
such sales are ordinarily a compara- 
tively small part of the whole quanti- 
ty. It is reasonable to suppose the 
pool to have had possession of half 
of its wheat. That is simply the 


Sales of Loblaw 
Indicate Big Gain 


| 





Loblaw Groceterias Com- 
pany during the four weeks 
ending May 4, created a new 
record in point of increase in 
earnings for any similar period 
in the current fiscal year. 

Sales for the four weeks in 
question totalled $1,376,864 as 
against $1,121,909 for the cor- 
responding period in 1928, in- 
dicating a gain of $254,955, or 
22.75 per cent. 


| 
| 
| 





dicated will be a total loss. Indeed, 
the promoters are sanguine that the 
corporation yet may be placed on a 
satisfactory basis. N. L. Nathan- 
son, the managing-director of Fam- 
ous Players Corporation is at pres- 
ent in London, Eng., where he will 
make an effort to sell the British 
rights and it is understood that on 
his return an arrangement will be 
made to take over the Canadian and 
American rights. In the opinion of 
those who have provided the capital 
the picture, when brought up- 
to-date and provided with “talkie” 
adjuncts, will make a distinct im- 
pression upon the popular mind. 


that the Ontario Government would 
be asked to reimburse the subscribers 
to the picture venture launched un- 
der its auspices but this is not at all 
the case. None of the subscribers, 
it is pointed out, went into the ven- 
ture with a view to making money; 
their action was dictated as a pat- 
riotic gesture, designed solely to as- 
sist in the establishment of another 
infant industry. The farthest that 
the subscribers will go is to ask that 
a refund be made of the monies 
that went to place the Government 
studio on a basis that would ad- 






son with the peak price. If the aver-| represented in the market would ac-} 


count for from $1,000,000 to $2,000,- 
000. And the balance would be di- 
verted outside of Canada. The fig- 
ures are rough and approximate only, 
and the suggestions with respect to 
the pool do not imply that they could 
have or should have sold more wheat 
at earlier dates. They simply indi- 
cate that to whatever extent the pool 
is carrying the risk of price changes, 
the pool farmer must suffer when 
prices fall. 
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BROKERS SEE STOCK 
TREND UP SLIGHTLY 


(Continued from page 1) 

The decrease in sales of new auto- 
mobiles has been expected for some 
months; no one anticipated a repeti- 
tion of the conditions of 1928 when 
the majority of the companies re- 
mained busy through the second 
half of the year. A slower second 
half is normal in the motor business 
and related and dependent lines, so 
that a drop in activity is only a re- 
turn to normal conditions. 

There is some concern over the 
possibility that low wheat prices may 
interfere with the progress of the 
prairie provinces. It is wondered 
if the wheat grower as a class is 
not likely to have a lower buying 
power this year than last. 

What can be expected there hardly 
can be forecast with accuracy until 
along toward the harvest. It is 
pointed out, however, that the wheat 
grower who has kept abreast of the 
times and is using the tractor and 
the reaper thresher is likely to find 
a profit in wheat at $1 per bushel 
and that the dollar value of the crop, 
while it may be lower per bushel, is 
likely to mean a substantial pur- 
chasing power for the three prairie 
provinces. 

Massey-Harris Does Well 

The prevailing low price of wheat 
has been one of the arguments by 
which the bears have succeeded in 
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its. Even with the larger dividend 
distribution on the common stocks, 
the increased profits are expected to 
permit the company to add the sur- 
plus as much as was done in the 
preceding year when the dividend 
distribution was smaller. 


With only three months to go to 
complete the current fiscal year, the 
management evidently feels confi- 
dent that the monetary results for 
the year will be considerably better 
than in 1927-28, and that it will be 
able to maintain the new dividend 
rate, which will require $360,000 per 
annum. 


ASK PAYMENT FOR 


the business. 


August 1 at the latest. 










(Continued from page 1) | Laughlin, Col. 






itself and to the fact that the intro- 
duction of the “talkies” diverted the 
interest of the public into a new line. 
Finally, the Bairnsfather picture had 
to be temporarily withdrawn and it 
ely ensconsed in the vaults 
of the corporation. 

It is not thought that all the 
monies invested in the manner in- 


kinshaw. ; 


LARGE CROP, LOW 
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Hodgson Bros. & Co. 


LIMITED 
INVESTMENT SECURITIES 


240 St. James Street 
MONTREAL 
PLateau 7211° 













ja total of $37,500,000. 















The Canadian Western Natural Gas, 
Light, Heat and Power Co., Lid. 


6% Participating Sinking Fund Preference Shares 
(Par Value $100) 











Cumutative dividends at the rate of 56% per 
annum, payable quarterly March 1st, June 1st, 
September Ist and December ist at any 
branch in Canada of The Royal Bank of Can- 
ada, and in New York. Redeemable at 105 
plus accrued and unpaid dividends. 


In addition to the fixed dividend of 6% 
per annum, holders of Preference Shares 
Shall be paid a further dividend of 1% 
per annum, in the event of the Company 
déclaring and paying dividends at the 
rate of 7% or more on the ordinary 
shares. 














Price: 97 and accrued dividend, 
yielding 6.19%. 





86 King Street West 
Toronto 
Telephone: Elgin 4321 


Wood, Gundy & Co. 
Limited 
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Tilia in far- 


away Ecuador created it 
with the rarest and best 
of fibres. Then it was 
fashioned on a_ block 
from Fifth Avenue’s 
smartest hatter. And 
circled with a neat, nar- 
row ribbon of black silk 
to accentuate its splendid 
ivory tone. Now it’s in 
The Store for Men, at 
$25. A number of our 
customers have already 
made its discovery. May 
we show it to you? 
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The Finest Panama 
in Town 
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SOLROORE CORTE NOOT DRC RET FORO RD EREeD: 


Street Floor. Bay Street 
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mit of the creation of a wide line of 
pictures on a satisfactory basis. 
the additional buildings and’ equip- 
ment are bought at a fair appraisal, 
the subscribers are quite willing to 
retire and leave the sale of the pic- 
ture to those who are regularly in 


Some have entertained the view 


The whole matter, it is expected, 
will be wound up, so far as the exist- 
ing shareholders are concerned, by 
Funds have 
been provided to meet such debts as 
are recognized as fair claims against 
| the corporation and these will be 
paid within the next fortnight. 

The board of directors of the Cana- 
| dian International Film Corporation 
at present consists of the following 
ADDITION AT TRENTON gentlemen: Allan Ross, C. H. Car- 

lisle, C. O. Stillman, George Mc- 

—— Se ot ecg gr 
: * . | William Harty, E. P. Johnston, W. S. 

due to inherent defects in the picture Clark, J. A. Smith, Henry Gooder- 
ham, J. D. McNab and R. C. Ber- 


PRICES, SEEN AHEAD 


a sale takes place that it is fixed, the 
lower prices in question have been in 
effect only a few weeks, and there is 
still more than two months of the 
current marketing season to go. But, 
assuming that no substantial recov- 
ery takes place we have seen a drop 
in value of say 25 cents a bushel or 
probably 150,000,000 bushels of grain, 
i Rut that 
amount is reached only by compari- 




























































statistical probability, without ‘any 
attempt to say whether or not actual 
pool selling policy had brought about 
a different result. Of the balance, 
the trade would own probably 80 to 
90 per cent leaving possibly 10,000,- 
000 bushels in the hands of individual 
farmers. 

The individual farmer who has held 
grain up to the present time is poorer 
for having done so, but most of those 
who have held have had to be in a 
fairly strong financial position to do 
so, and many of them will have kept 
only a portion of their grain, having 
sold a portion early at higher prices, 
so many of these will come out with 
a fair average price. 


May Have Lost Only $2,000,000 

Somewhere about $2,000,000 would 
seem to represent the amount of loss 
sustained by actual individual farm- 
ers on their own wheat held until the 
present time. On the grain held by 
the trade, the loss would be mainly 
avoided by the elevator companies 
and by exporters.. They are accus- 
tomed so to arrange their transac- 
tions, by hedging and contracts for 
sales, as to keep fairly independent 
of price changes. Their wheat has 
gone down in sale value, but they 
get a compensating profit out of the 
market. Who pays the market loss 
it is difficult to establish. Certainly 
the amateur speculators, who were 
attracted to the wheat market at the 
beginning of the year, have lost large 
sums, but many of the hedges in the 
futures market were limited. Natur- 
ally, should prices recover, there is a 
corresponding — to be had. 

Out of a total loss of fifteen million 
dollars due to a decline in value of 
our wheat on hand $1,000,000 to $2,- 
000,000 might be borne by individual 
non-pool farmers, and $7,000,000 to 
$8,000,000 collectively by pool farm- 
ers. Canadian interests of all sorts 


depressing the value of shares of 
the Massey-Harris Co. The Massey- 
Harris Co., however, is reported to 
be doing an excellent business, both 
at home and abroad. There has been 
a slight falling off in orders for 
agricultural implements in Canada, 
but this decrease, it is said in a 
usually well informed quarter, is 
more than oftset by the increase in 
the sales of the Wallis tractor. which 
the company is manufacturing at 
its plant at Racine, Wis. 

If it is true that the profits of 
Massey-Harris Co. are not likely to 
be reduced materially by the possible 
drop in purchasing power of the 
wheat grower in Western Canada it 
follows that other -Canadian in- 
dustrial companies, not so directly 
affected by the economic situation 
as regards the farmer, will feel the 
situation even less. 

Despite dollar wheat and cancella- 
tion of orders for new automobiles, 
there is a distinct tone of optimism 
prevailing in the security markets 
at the present time. There never 
has been any lack of optimism as 
regards the long pull of stocks. The 
credit trouble—real or conversation- 
al—has been viewed as merely a 
temporary condition which would 
not interfere with the forward march 
of events. And now many believe 
that a low level has been established 
with the probabilitiy of gathering 
strength which may work the aver- 
age of prices higher in the third 
quarter of the year. 









BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, ete. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C.. K.C. 
P. L. Sanford, B.A. A. Hannah 
O. H. E. Might, E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A. 























Golf Knickers 


hundreds to choose from--- 


“Golf Knickers”—now almost 
a misnomer since they’re worn 
for most every form of out- 
door sport and not without 
reason. They’re practical, com- 
fortable and good looking. 
Eaton’s is the place to buy— 
selection enormous. Fancy 
Scotch Tweeds, Irish Donegals, 
West of England Fiannels, 
Harris Tweeds, Shetlands, 
“Palm-Beach” and Linen. Plus- 
$995 T fours and plus-sixes, with or 


to without pleats, Sizes 29 to 48. 


SECOND FLOOR—ST. CATHERINE ST., MONTREAL 
SECOND FLOOR—JAMES ST., TORONTO 


“T. EATON Cure 


CANADA 













Prices range from 





















BANK OF MONTREAL | 


Summer Laundry Sere : 
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W lanning a trip either to great cities or unfre- 
cha ilar alk a obtain from the Bank of 


Montreal travel funds suited to your in- _ » 
Y/ ta, \ Fy 





. dividual needs. 



















Travellers’ es in convenientform 

and cashable in Canada and in other |i fe 

countries, or Letters of Credit that are [= Nea nuias) a 
le the world over, supply funds (QearSiaatunaaaee me 

with safety and convenience. ci ay =f 






Established 1817 
Total Assets in excess of $870,000,000 











for Office Men 


As many men doff their coats and: vests,’ 
while at work in summer, it is-important that’ 
their shirts and collars be immaculate. ; 


The best way to insure this well groomed — 
appearance is to have Shirts and Collars 
laundered by the New Method. Everything © 
is thoroughly washed with ten changes of > 
water and pure Ivory Soap, and sent home! # 
beautifully finished with buttons sewn on)” 
and socks darned. . 


Telephone Adelaide 9271 and tell us when to 
call for your work each week. : 





we 




































ADelaide 9271 “We Know How? 
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SIXES S3ss LIGHTS) 
for those . 4 

whose resources: 
command 


| 
A, TRANSPORTATION INITS FINESTFORM AQ2*) 
WILLYS-OVERLAND SALES CO., LIMITED a 
Bay St. at Breadalbane (3 blocks above College St.) 
















Naturally, thelead is with ee 
SIMON’S CIGARS. Their long suit a 
is quality with the right strength to 
satisfy. North, south, east or west 
they claim the honors. Follow suit— : 
light up a SIMON’S. ; 


ae 


*In All Sizes * 
Makers of SIMON-ETTES 
94 SOs aT TRe Ces. c= A BOX AT HOME" 


AND 
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Member of F. T. D. A. 


Limited 
CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Te'egraphed Anywhere 


W. A. Mackenzie 


& Co., Limited 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 


Exchanges. Same careful 
attention given to sm 


orders as well as large. 


HIGHER ACCOUNTING 


Courses the personal direction of 
~—— given through 


W. S. Ferguson, °° 

the ase Schools, Toronto, will qualify 
for any known degree given by 

Tenedian Associations. Please write 

Dept. P, Bay & Charles, for particulars. 


Custom | 
a 
Shirts 
u > 
Cee ce Teron the best 


mills of ENGLAND, FRANCE 
and CZECHO-SLOVAKIA. 


Priced at $3.00 to $12.00 
Representatives in all the 


omer cities, or samples sub- 
mitted upon request. 


HARRY TOLTON, 
Kitchener, Ont. 
Established 1888 


“Toronto Representative: 


J. A.. SHEELDS, 
60 Rochester Ave. 
Phone Hudson 0586W 


FREDERICK G. TODD 
LANDSCAPE ARCHITECT 
MONTREAL 


920 Castle Buildihg - UP. 7263 


SHIRT 
DESIGNERS 


STAR BUILDING 
TORONTO 


AWNINGS 
TENTS- SAILS-FLAGS 


LUMBERMEN'S AND CONTRACTORS 
SUPPLIES,COAL BAGS, FEED BAGS, 
WATERPROOF GOODS AND 
CAMPING GOODS. WE MAKE 
“EVERYTHING IN CANVAS” 


ved J.TURNER ? & SONS, LIMITED 
PETERBOROUG 


ENVELOPES 


CUSTOM MADE 


SHIRTS 


Reasonably priced 
Write for Samples, Ete. 
JoHN BuDD 
110 Adelaide St. W., Toronto 


ACTION OF LYALL 
BRINGS COMMENT 
AGAINST COMPANY 


Report Was Not What 
Shareholders Were Led 
to Believe - 


STOCK VERY ERRATIC 


More Reliable Information 
and Less Pool Opera- 
tions Apparently 
Needed 


From Our Own Correspondent 

MONTREAL.—'There’s many a 
slip’ twixt the cup and the lip,’ especi- 
ally in construction work. This is 
amply proven by the recent report of 
P, Lyall Construction Company. De- 
spite the fact that the company had 
what was probably the largest vol- 
ume of business it ever had on its 
books in one year, net earnings fell 
off by $25,000 and working capital 
was lower by $200,000. 

The stock has dropped off 40 points 
from the high mark of the year and 
is currently selling around 25. The 
market for these shares has always 
been erratic, but at the year’s high of 
64 the stock was apparently selling 
a long way out of line with its earn- 
ing power. 

Undoubtedly the company has had 
hard luck. The Colombia contract 
was very slow in getting started on 
account of legal difficulties, and the 
company also ran into snags on its 
york on the Back River contract, 
which necessitated the signing of a 
new contract with the Montreal 
Island Power Company. However, 
these troubles have been ironed out 
and work is proceeding on both jobs. 

No Warning Given 

Nevertheless the point has been 
raised as to whether shareholders 
should not have been informed of 
these delays, with their resultant ef- 
fects on earnings. In November, 1928, 
it was officially stated that work was 
proceeding on the Colombia contract, 
yet no mention was made of any legal 
difficulties and delay in connection 

with the contract. 

At that time, William Lyall, presi- 
dent of the company, was quoted as 
saying, in part: 

“In Colombia we have been at work 
for some time on the Government rail- 
road undertaking and by the spring 
expect to have several thousand men 
employed. The work is at a high eleva- 
tion and through a territory which pre- 
sents none but ordinary construction 
difficulties. The climate is all that could 
be desired. 

“Here near Montreal about 70 per 
cent of the Back River contracts will 
be complete by January 1 and we will 
finish the work next year. 

“The construction outlook in Canada 
was never better, and there are more 
undertakings in sight which should 
keep our big construction companies 
busy for many years. We are also being 
approached by interests in South 
America, and there is fo reason why we 
should not be able to secure further 
work there.” 

However, in his report to the 
shareholders, in the annual report 
published two weeks ago for the fis- 
eal year ended March 31, 1929, Mr. 
Lyall said, in part: 

“The railroad construction in Colom- 
bia, South America, under the contract 
obtained from the Government and the 
Republic, was very slow in getting 
started, on account of the formalities 
required in legalizing the contract, and 
thus no profits resulted from the years 
operations. 

“Work on the Montreal Island Power 
Company’s development at the Riviére 
des Prairies was delayed through ab- 
normal river conditions and other 
causes beyond your company’s control, 
with the result that a loss was sus- 
tained on the season’s operations. How- 
ever a new contract, satisfactory to 
both parties, has been signed, and the 
work is again in full operation with 
the objective of completion this fall.” 


Pay Stock Dividend 


By the recent declaration of a stock 
dividend in the place of the usual 
cash disbursement of 75 cents for the 
quarter ended May 31, the capital 
position of the company has been 
strengthened. A stock dividend of 
2 per cent was declared which will 
increase the number of shares out- 
standing by some 1,400 common 
shares. 

During the year the company paid 
out $134,655 in common dividends, 
which necessitated inroads being 
made into surplus. Thus, it appears 
to be an unpropitious moment to be- 
gin adding to the stock outstanding. 


Conserve Cash Position 

However, the stock dividend was 
paid to conserve the cash position of 
the company in view of the prospect 
of several large contracts being ob- 
tained, and if these orders come 
through the wisdom of the move will 
be justified. 

There are no doubt many share- 
holders who were disappointed at the 
showing of the company during the 
past year. The stock has been sub- 
jected to wide fluctuations chiefly 
through the operations of a pool 
which has run the stock up on the 
slightest provocation. 


Confidence is Needed 


The outlook for the company for | 


the current year appears to be quite 
satisfactory. It has a large volume 
of work on hand with prospects of 
other jobs in view. But is may be that 
a definite sponsorship of the stock, 
together with an official dissemina- 
tion of news from time to time, would 
go a long way to better the standing 
of the shares marketwise and restore 
confidence in the hearts of sharehold- 
ers, 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 


R. G. Dun & Co. 
17 Offices in Canada 


FILMART 
MOTION PICTURES 
Specializing in the produc- 
tion of mining and industrial 

motion pictures. 


107 Richmond St. E., Toronto 
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26 — Price Brothers and Company 


By JOHN E. LANGDON 


MONTREAL.—One of the basic 
rules of sound common stock invest- 
ments, is the buying into of @ basic 
industry. In a growing country like 
Canada big returns are to be made 
by the small investor who will pur- 
chase stocks in. basic industries. 
Large profits are not always to be 
made overnight and the’ common 
stockholder who follows this prin- 
ciple and who will patiently wait, will 
in time receive handsome profits, 


Examples to bear out this state- 
ment could be cited by the dozen. 
There is Imperial Oil, Canadian Pa- 
cific Railway, Consolidated Smelters, 
Canada Cement, Montreal Power, 
Shawinigan and so on. In each case 
the company has developed with the 
territory served and in time has paid 
back to its shareholders many times 
the original investment. 


Gives Great Promise 

In the common stock of Price 
Brothers and Company, we have an- 
other stock which gives promise of 
returning better than average profits 
to its shareholders. The company 
not only is engaged in the work of a 
basic industry, but derives its rev- 
enue from a number of sources which 
provide for stability of earnings not 
common to companies engaged in the 
same lines of activity. 

Price Brothers and Company is es- 
sentially a family concern, though its | 6 
securitie# are now widely held in Can- 
ada, the United States and other 
countries. Early in the 19th century, 
the Price family settled in the Sague- 
nay area. Its fortune was built on 
the lumber industry. Though as 
years went on, more especially in the 
last 25 years, activities broadened 
out to include pulp and paper and 
water powers, the backbone of the 
company is the timber limits acquired 
by the Prices from time to time. 


Four Major Divisions 

The present company was estab- 
lished in 1920. Its operations may 
be divided into four classifications, 
namely, paper, pulp, lumbering and 
hydro power, which will be treated 
individually hereafter. 

Price Brothers has three paper 
mills, Kenogami and Riverbend pro- 
ducing newsprint and Jonquiére pro- 


_A Shirt with a Tale. 


ducing cardboard and specialties. The 
latter is a small plant, with a daily 
production of about 60 tons. It has 
been operating steadily and provides 
the company with a steady revenue. 

Its newsprint mills, with a rated 
daily capacity of approximately 925 
tons, places the company among the 
leading producers in the world. In 
common with other companies in this 
field of business, Price Brothers has 
had to curtail production, but owing 
to excellent management and low 
cost production, it has not experienc- 
ed the sharp decline in earnings as 
reported by other newsprint con- 
cerns, 


The groundwood pulp mill at! 
Rimouski, with a daily capacity of | 
40 tons, is an asset of value. 


Operate Lumber Mills 

The company operates nine saw 
mills, with a ten hour capacity of 
670,000 board feet measure. The re- 
turns from the lumbering end of 
Price Brothers operations account for 
a material percentage of the gross 
revenue. Furthermore, the lumber- 
ing operations serve as an excellent 
standby in poor newsprint years and 
have been responsible for the strong | 
financial showing made by the com | 
pany in the past year. 

Price Brothers has six developed | 
— powers with an aggregate of | 

2,750 horsepower and four unde- 
veloped water power sites with a po- 
tential capacity of 60,000 horsepower. 
Further, the company owns approxi- 
mately 8 per cent stock interest in| 
the Duke-Price Company, which has | 
an installed capacity of 495,000 horse- | 
power, of which Price Brothers re-| 
ceive 150,000 horsepower on long) 
term contracts. 


Outside Interests 

Other properties include a control- | 
ling interest in Donnacona Paper 
Company, with timber limits in Que- 
bec estimated to contain 5,400,000 
cords of pulpwood, the major portion 
of which is located on the Jacques 
Cartier River, and a half interest in 
the assets and undertakings of the 
Quebec Pulp and Paper Corporation, 
a company of three mills, with a com- 
bined daily output of 500 tons of 
groundwood pulp, over 5,000,000 


| 


cords of freehold and leasehold pulp- 
wood and water power of 53,000 
horsepower, 36,000 horsepower of 
which is developed. 

Naturally the most important as- 
sets of a company of this type, is in 
its timber limits. Price Brothers 
owns outright or through its subsidi- 
aries or leases 9,400 square miles of 
leasehold Crown lands, 236 square 
miles freehold lands and 33 square 
miles right of cut. The major por- 
tion of this timber area is located on 
watersheds tributary to its principal 
plants on the Saguenay and St. Law- 
rence Rivers. 


Aluminum Stock Valuable 


Another asset of great importance 
is the company holdings in the Alu- 
minum Company of America aid the 
Aluminum Company of Canada. 

In 1925 the Chute au Caron power 
site was sold to the Aluminum Com- 
pany of America by the Quebec De- 
velopment Company, in which Price 
Brothers held a 25 per cent interest. 
For this it received $4,000, 000 of pre- 
ferred stock, which has since been 
sold, and 36,800 shares of common 
stock of the ‘Aluminum Company of 
America. The company later receiv- 
ed 12,250 shares of Aluminum Com- 
pany of Canada. 

The valuation of all investments, 
as shown in the balance sheet of the 
company as of February 28, 1929, 
was $3,802,866. 


Greatly Undervalued 


That this figure is extremely con- 
servative is apparent from even a 
casual study. The company’s share 
holdings in Aluminum Company of 
America alone, for example, have a 
current market value of nearly $9,- 
500,000, or about three times the 
value for all investments shown on 
the books. 

Investment in Price Brothers is 
made further attractive by the fact 
that its funded debt is very moderate 
in relation to its total assets, amount- 
ing to only $12,370,200 as against 
| $84, 971,250. Ranking prior to the 
common is am issue of $6,866,600 pre- 


ferred. There are 426,832 shares of 
common stock of $100 par value each 
outstanding. A $2 dividend is being 
paid on this stock, 

At the current market level of 
around 78, this stock appears to pre- 
sent an opportunity for sound in- 
vestment in a company that is ably 
managed, has tremendous resources, 
conservatively valued assets, and one 
which is able to withstand depres- 
sions in the newsprint industry, such 
as occurred during the past year. 

Stock previously discussed in this 
series of articles for the small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co, of Canada, Imperial 
Oil, Power Corp., Brazilian Traction, 
Canada Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp., Massey-Harris, Bank of Mont- 
real, British American Oil, National 
Breweries, Russell Motor Car, Lake 
of the Woods Milling, Dominion 
Stores, Quebec Power, Canadian 
Pacific Railway, Class “A” Ford of 
Canada, Consolidated Smelters, Mc- 
Coll-Frontenac and Famous Players. 


Auto Loss Ratios 
Reported in Sask. 


During 1928, the aggregate experi- 
ence of companies writing automobile 
insurance in the province of Sas- 
katchewan, showed that the ratios of 
net premiums written to net losses 
paid was 54.79 per cent.. The ratio of 
premiums earned to losses’ incurred 
was 77.43 for the year. 

Premiums amounted to $532,000 writ- 
ten and $464,000 earned, and losses 
were $291,000 paid and $359,000 earned. 


Canadian Western Natural 
Gas Increases Earnings 


The Canadian Western Natural Gas, 
Light, Heat and Power Co. reported 
earnings of $209,375 in April this year 
as again $185,150 in the same month of 
last year, an increase of $24,225. 

From January 1 to April 30, earn- 
ings were $1,021,584 as opposed to 
$875,706 in the similar period of 1928, 
a gain of $145,878. 


In New York 


This Bank has its own office at 


49 Wall 


St., and our Canadian 


clients will be welcomed there 


and afforded all 


possible in- 


formation and assistance. 


THE BANK OF 
NOVA SCOTIA 
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apital, i eserves, $20,000,000. 
Total "Assets ‘over $265,000,000. 
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most shirts have, of course, 
but we could actually write a 
book about this one... 


Tooke Bros. Limited have been manufac- 
turing shirts for 58 years—now we've got this 
material which is the finest we've ever shown 


the men of Canada. 


Tookesheen is woven and finished in 


England exclusively for 


Tookesheen has the 
wears like fine linen. 


us. 


appearance of silk-but 
Its lustre is actually 


improved with laundering! 


Tookesheen is now available in White, Tan 
or Powder Blue with collar attached or two 


Tooke collars to match. 


Generously cut—faultlessly tailored 
—finest buttons and workmanship. 
Tookesheen is a gentleman's shirt 


at a reasonable price. 
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WE DO NOT OPERATE-—-NOR HAVE WE ANY 
INTEREST IN ANY RETAIL STORES IN CANADA 


VANCOUVER 


Welcome 


You are cordially invited to con- 

sult the Crown Trust:Company in 

regard to all financial and trust> 
matters... 


Crown Trust 
Executors Company SAFETY. 


TRUSTEES Derosit . 
AGENTS St. James Street. Vauuts 


MONTREAL * 
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Aerial Photography & Mapping 
Initiation Flights — - 

Special Trips 

W eek-End Trips 

From Montreal & Quebec 
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MORTGAGE LOANS > 
Funds available for Loans on the security of improved Farm 
OSLER, : ‘HAMMOND : & NANTON iri 


Representing: Law, Union and eek wena ae Nanton Trust 
North ef Scotiand Canadian Morigage Co.. Lid. ty Se Limited 


hhh bbb ddddbddddddddeh 


Our methods provide for 
against all foot t 


h pecialized "tor ‘4. 

ave § 
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Natural Tread ~~ Distributing Co. Limited 
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18 Bloor St. West (Formerly 32 King West). Kings. 1910. ig 
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“BUILDING 


HAMILTON, ONT: 


Offices designed to- meet 
_own specific requirements. 


vator se 


‘The maximum heaacae 
veatilation. 


Insure Your lavestments 7 : 
by a thorough knowledge of them. 


THE FINANCIAL POST is a reliable and inde- 
pendent source of information for every kind 
of investment. 


THE FINANCIAL Post, ‘ 
143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


(52 issues). 
[1 I enclose $5 - (Indicate method 
of payment) 


[] Draw on me for $5, 
Name eeereeeeeeseeeeeeeeeeeeereseeee see eee @ 
Occupation eee cere eereweee ees eee sees eee ee O'S 
Address Cece eee ere eres eseeeseseseseeseseese 


Five Dollars a Year. | Fifty-two Issues. 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
and 


Industrial Financing 


Foreign Issues Quoted 


DomMINION SECURITIES 
CORPORATI 


LONDON, ENG. 


Head Office: TORONTO, 26 King St. B. 


Canadian National Railways 
Department’ of Natural Resources 


A competent, up-to-date information service is provided for 
the benefit of persons desiring data relative to the vast 
natural resources of the Dominion. 


Enlist the assistance of the 
ur territory. You will find 
hr the devel ent of those 


Department’s representative in 
him willing and anxious to aid 
natural resources tributary to 


the lines of the Canadian National Railways. 
Offices at:— 


Montreal, P.Q.; Winnipe 
New York, N.Y. 


g, Man.; Vancouver, B.C.; 
; Edmonton, Alta. 


C: PRICE-GREEN 


C.N.R. General Offices 
Montreal, P.Q. 


MAURICE FORGET 


Room 509, 
360 McGill Street 


GILLES FORGET 


-FORGET & FORGET 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Direct wire connections with 


Livingston & 


Co., New York 


49-51 Sr. James St. West 
~*~ MONTREAL 


EIGN POWER _—. 
Y ISSUE BONDS 


ling Special Meeting to 
_ Authorize $50,000,000 
Issue 


‘ ~ Feom Our Own Correspondent 
MONTREAL.—Notices have gone for- 
: to shareholders of Foreign Power 
: ration, calling attention 
the general meeting to- be 
une 10,.at which: they will be 


ssuance of a bond issue 

ing to $50,000,000. The company 
with the money raised by the 

. ee — to time, 
C e its holdin n those com- 
in which it aaby has an 


on 
asked to spptove authorization for the 
reat! and i 


The notice reads in part. as follows: 
“(a) to consider, and if it deems advi- 
able, ratify and confirm, subject to such 
mendments, changes or additions that 
be proposed at the meeting, by- 
“D,.” being a by-law..to’ authorize 
creation and issuance of first col- 
trust bonds amounting in the 

to- the sum of $60,000,000, 

by the directors at a meeting of 


enacted 
the Board held on May 16, 1929;. and (b) 


For the transaction of such other busi- 
ness as may come before the meeting. 


Bell Telephone Create Office 


Transfer of Capital Stock 
From Oar Own Correspondent 

MONTREAL.—Beginning June 1, the 
Bell Telephone Company of Canada 
took over the transfer of its capital 
stock in Montreal. For many years 
this work has been performed by a 
trust company. The change is being 

made in order to give, if possible, a 
more direct and personal service to 
thousands of holders of Bell Telephone 
stock. The transfer office has been lo- 
cated in the quarters of the financial 
Segerinae at the company’s head office 

ere. 

Mr. W. H. Black, secretary-treasurer, 
announces the appointment of Gerald J. 
Chislette as transfer clerk, in which ca- 
pacity he will have charge of the stock 
transfers in Montreal. 


E. A. DUNN & CO. 


Investment Securities 
Orders executed on all exchanges. 
Dominion Bank Bldg., 
Toronto 
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Trusts Building 
Chapman WOzlg 
Architects 
Dichis Conrtrwe 
tien Co., Ltd. 
Contractors 


The Accepted Public Floor 


No longer are buildings 
turned over tooccupants 
with unfinished floors. 
Owners and architects, 
knowing the public 
confidence enjoyed by 
Dominion Battleship 
Linoleum, frequently 
write it into the building 
specifications, 

This permanent * public 
floor is richly attractive. 
It is odourless, comfort- 


able, quiet, easy to clean 
and keep clean. 


Ideal for banks, offices, 
stores, hospitals, schools 
and public buildings of 
every type, where it 
cuts upkeep costs to a 
minimum, 

Made in three qualities, 
AAA in eight colours; 
AA and A; in four colours. 


Special colours for large 
contracts. 


Installed by all large House Farnishing and Departincnial Stores’ 
: Write us for samples and literature 


Dominion Oilcloth & Linoleum Co. Limited 
Pb ~ MONTREAL 
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Public Utility Investments 


Joins Directorate 


UNITED SECURITIES 
PROFITS ADVANCE 
LAST FISCAL YEAR 


Company Makes Good Cut 
in Outstanding Pre- 
ferred Stock 


From Our Own Correspondent 

MONTREAL.—A further improve- 
ment took place during the fiscal year 
1929 in the earnings of United Securi- 
ties, Limited, which is jointly con- 
trolled by Shawinigan and Montreal 
Power. This company was formed 
in 1924 as a holding company, con- 
trolling through stock ownership 
Canadian Light and Power, Montreal 
Land and Development Company, 
Montreal Hydro Electric Company 
and Montreal Tramways. 

Interest on loans, bonds and mis- 
cellaneous income for the year ended 
March 31, 1929, amounted to $320,- 
155. To this sum is added $400,000, 
the annual installment received from 
Montreal Power, which purchased} and Service Stations, Limited, has joined 
from the company the common shares; the board of Securities Holding Corpora- 
of the Quebec-New England Hydro , 
~ cine, a ae = total = 
to $720,155. ter the deduction o ee 
various prior charges, there remained - ae ja ae, - re 
a surplus of $115,601. bonds outstanding have been lower- 

Details of the income account for d 2 500. Li 
the past year follows: ed from $3,600,000 to $3,561,500. Li- 

1929 | ability to subsidiary corporations is 

7,877; Shown at $25,106. This compares 
302,307 | with $192,532 in the previous report. 

9,971! Accrued interest on bonds at $118,- 
——— | 284, is higher than last year owing 

320,155 | to the larger funded debt. The sur- 

400,000 plus shows a substantial reduction 
, from $128,477 to $41,090. 

378,891 


“size: BC, POWER CORP. 
14,175 | LOOKS TO RIGHTS 


4,952 


A. L. ELLSWORTH, 
president of British-American Oil Company 


Interest on loans $ 
Interest on bonds 
Miscellaneous 


Total income 

Add: 
Acct. of Q.N.E.H.E. sale 
ss: 
A ee ee eer 


Less: 
Expenses 
Int. on bonds .. 


Int. on bonds .. 


Bal. to surp. wcet. .scccccce 115,691 . 
Distribute Surplus Profit Will Start Work at Once 


| if Successful—Good Prog- 


Further distribution of the surplus 
ress at Ruskin 


account which with the balance 
brought forward totalled $244,233. pene 
Of this sum payments were made as From Our Own Correspondent 
follows: federal income taxes, $5,862;} MONTREAL. — Decision of the 
premium on series “A” bonds re-| British Columbia government in re- 
deemed and cancelled, $1,280; bond| spect to the development of the 
discount written off, both series, Campbell River power site, is ex- 
$192,000; leaving a balance to be! pected to be decided in favor of the 
carried forward into the 1930 fiscal| B, C. Power Corporation. The In- 
year of $41,090. — ; | ternational Utilities Corporation also 
A number of interesting changes / put in a bid for the license, but it is 
took place in the balance sheet during| understood that opinion favors 
the year. For the year just ended| awarding the right to B. C. Power. 
assets totalled $15,133,537, as against} Such being the case, then B. C. 
$14,005,354 on March 31, 1928. In-| Power will not have to worry about 
vestment in subsidiaries and con-| meeting the future power needs of 
tract with Montreal Power, which! Victoria and vicinity. At the pres- 
were shown separately last year, are | ent rate of growth it is expected that 
consolidated in the 1929 statement,| Victoria will be absorbing by 1933 
the total being $14,842,113, which! all the possible power output from 
compares with the aggregate of $13,-| the Jordan River site. 
182,618 a year ago. : If the rights are awarded to B. C. 
Loans to subsidiary corporations! Power Corporation, that organiza- 
show a drop from $308,935 to $95,-| tion has signified its willingness to 
485, which item is offset by a sharp/ immediately undertake the develop- 
increase in accrued interest at $150,-| ment of the site, which is capable of 
309 from $11,275. Deferred charges developing 98,000 horsepower or 137,- 
at $6,500 are $4,220 less than a year 000 horsepower at 60 per cent of ca- 
ago, while cash in bank is up from pacity. 
$11,688 to $14,817. Last year’s item|~ Earnings are said to be increasing 
of bond discount, amounting to $144,-! steadily. Early in the year the com- 
000, is not shown this year. pany suffered a setback through the 
Less Preferred Stocks shortage of water, but it is under- 
On the liabilities side of the bal-| stood that to-date there has been no 
ance sheet, the lowering of the out-| loss in revenue as compared with the 
standing preferred stocks is the out-| figures for last year. 
standing feature. At March 31,1928,| Revenue has been helped to a large 
$5,125,372 of preferred stock was out-| extent by the changing over on April 
standing, while at the close of the} 15 to the new street car on the com- 
past year this amount had been cut! pany’s tramways. The cash fare has 
down to $4,655,372. The common stock| been increased from six to seven 
remains unchanged at $5,126,172. cents, while there has been a cor- 
Funded debt includes a new item| responding upward change in the 
of $1,600,000, representing the issue’ rate on tickets, etc. 


sz13t| TO CAMPBELL SITE 
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PROGRESS IS MADE | 
WITH GHOST PLANT 
WINNIPEG ELECTRIC |OF CALGARY POWER 


‘The Rapid 


CURRENT EARNINGS 
ADVANCE STEADILY 


April Returns Again Re- 
veal Another Good Gain 
in Revenue 


From Our Own Correspondent . 

MONTREAL. — Earnings of the 
Winnipeg Electric Company continue 
to reflect the improved industrial 
conditions in the western city. A 
steady increase in net earnings has 
been noted for some months past 
and the figures for April show this 
increase is being maintained. 

For the past month operating in- 
come totalled $536,033 and expenses 
$379,516, leaving a net income of 
$156,517. This compares with gross 
revenue in the same month a year 
ago of $508,947, from which deduc- 
tion of operating expenses, leaving 
a net return of $139,354, 

Returns for the four months ended 
April last are equally encouraging. 
Gross income amounted to $2,285,251. 
This compares with $2,156,462 for 
the same four months in 1928. Oper- 
ating expenses show a slight increase 
from $1,556,672 to $1,584,927, but 
the net income for the 1929 period 
shows a greater percentage increase, 
having amounted to $700,324, as 
against $599,780 last year. 


Stock Still Reacts 

Despite the number of favorable 
developments recently in connection 
with Winnipeg Electric, the market 
action of the common stock has not 
been too favorable, though its decline 
in value has no doubt been due in 
part to the general uneasiness of the 
market as a whole. 

Earnings have not only shown a 
steady increase this year, but income 
from Manitoba Power is now well 
over a $1 a share on its own stock, 
while North Western Power Com- 
pany, another subsidiary, is making 
good progress with its development 
of the Seven Sisters Power site. 

It was considered in a number of 
quarters that the recent commission 
investigation of the stock activities 
of certain members of the Bracken 
Government would give rise to evi- 
dence unfavorable to the Winnipeg 
Electric. Such was not the case, but 
the market failed to respond to the 
good news and since the announce- 
ment of the enquiry finding the stock 
has slipped off a few points. 


\ Look to Subsidiary 


In the past few months Winnipeg 
Electric has advanced large sums of 
money to North Western Power to 
carry on the construction programme 
at the Seven Sisters site. More than 
$1,000,000 has been loaned. It is ex- 
pected that the subsidiary will carry 
out some form of financing when the 
market strengthens, when Winnipeg 
Electric will be paid back the moneys 
advanced. 

It is expected that North Western 
Power will repeat the history of 
Manitoba Power. When that company 
was started, it was freely predicted | 
that a market would not be found for 
the output. Instead of there being an | 
over-production, the opposite has | 
been the case, Manitoba Power now 
operating all six units with an an- 
nual rated capacity of about 168,000 
horsepower. Furthermore, the com- 
pany has been paying good dividends 
on its common stock, of which Win- 
nipeg Electric owns over 90,000 
shares of the 150,000 shares outstand- 
ing. 

Manitoba Electric does not pay a 
regular dividend, but since January 
16, 1928, it has paid out $4.50 in divi- 
dends on each share of common. 


Breakers 
with 
Speed Contacts 


00 volt, Canadian 
se type G-22-B oil 
aker installation 
Toronto, Ontario 


(Hydro Electric Power Com- 


mission 


(Bottom) 220,000 volt, Cana- 
dian Westinghouse type G-22 
oil circuit breaker installa- 
tion at Paugan Falls, Quebec 
(Gatineau Power Company). 


T is universally agreed that, 

other conditions being equal, the 

interrupting capacity of high 
voltage oil circuit-breakers depends 
largely on the speed at which the 
contacts are separated. It is inter- 
esting and gratifying to know that 
this is the fundamental basis of all 
Westinghouse designs. ) 

High-speed contacts assure a 
predetermined high speed of con- 
tact separation under all conditions 
of current interruption with result- 
ant high speed of are rupture. 
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Other Superior Qualities 


Westinghouse, with its extensive research, engineering and testing facilities, has 
developed many other superior qualities, such as condenser bushings, and condenser 
bushing potential devices for use with its large oil circuit-breakers. 

Condenser bushings have better insulating qualities and greater strength to with- 


stand mechanical stresses resulting from heavy short-circuit ¢ 


urrents. Braces are not 


necessary between bushings. The condenser bushing potential device eliminates the 
necessity of high-voltage potential transformers for synchronizing, relaying and 


potential indication. 
_ These are a few of the many developments which make 
circuit-breakers pre-eminent in their field. 


Westinghouse large oil 


Canadian Westinghouse Company, Limited 


Head Office - Hamilton, Ont. 


Branch Offices and Repair Shops in all principal cities. 


Westingh 
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New Development Will 


| Operate Under Head 


of 108 Feet 


From Our Own Correspondent 
MONTREAL.—Work on the Cal- 
gary Power Company’s new develop- 
ment of the Ghost River was carried 


out steadily throughout last winter, 
and it js fully expected that an addi- 


tional 36,000 horsepower will be 
added to the company’s total output 
by the end of next October. 


Storage of water and the creation 
of a large pondage was one of the 
first considerations in the develop- 
ment of this project. In common with 
most mountain streams, the river 
has a high discharge in summer and 
a low flow during the winter months, 
whereas the power demand in sum- 
mer is much less than the demand 
in winter. To offset this, when the 
dam is completed, there will be 
formed a lake about 8 miles in length 
and threg quarters of a mile in 
breadth. The pondage created will 
provide a reserve of 4,750,000 kilo- 
watt hours, which represents the 
present power requirements of the 
city of Calgary for 21 days. The 
generated voltage at the Ghost River 
site will be 13,200 volts which will be 
stepped up to 72,000 volts for trans- 
mission, and ultimately increased to 
132,000 volts. 


Has 108 Foot Head 


The dam that will make this de- 
velopment possible will be 108 feet 
in height. Previously, it had been 
thought that a dam of 80 feet would 
be sufficient but it was decided that 
the added storage and increased head 
had a greater value than the addi- 
tional cost of a higher dam. When 
the earth fill portions of the dam 
are completed some 750,000 cubic 
yards of earth fill will have been util- 
ized for the south dam and 360,000 
cubie yards for the north side. 

This head of 108 feet compares 
with heads of 73 feet and 72.5 feet at 
Kananiskis and Horseshoe Falls 
respectively, where two other de- 
velopments of Calgary Power are 
situated. 

The construction of the dam has 
necessitated the erection of a new 
bridge over the Ghost River by the 
company. This expenditure is being 
shared with the provincial govern- 
ment. The new bridge will be 600 
feet in length and will be about 97 
feet above the bed of the Ghost River 
and will be traversed by the Calgary- 
Banff highway. 


Flow Augmented 


_ The Ghost plant will be operated 
in conjunction with the existing 
other plants of the Bow River and 
full use will be made of the total 
available flow as well as the exist- 
ing flow at Lake Minnewanka. Stof- 
age at this lake is approximately 
44,000 acre feet which is used to 
augment the Bow River flow during 
winter months. When used at the 
present plants it has a value of about 
4,000,000 kilowatt hours of output 
but when this same storage is used 
again at the Ghost plant it will have 
a total value of approximately 8,540,- 
000 kilowatt hours. 


Refore the bond is issued the Barrett In- 


spector who co-operates with the Barrett - 


Approved Roofers checks results by cut- 
ting several strips from the roof and 
examining cross-sections for workman- 
ship and quantity of materials used. 
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Barrett Holt Roof Connections—a pat- 
ented device used where drain-pipes, air- 
vents. flag-poles, tank-supports, etc., pass 
through the roof deck. Water-tight expan- 
sion joints overcome all the defects of 
both rigid- and loose-joint leader connec- 
tions. Holt Connections are made for 
roofs of every type. 


Barrett Flashing Blocks are built-in as 
an integral part of the parapet wall by 
the mason who lays it. The flashing con- 
necting the roof and the wall fits into 
the groove the flashing block provides. 
Thus a durable, water-tight “‘bond,” not 
affected by expansion or contraction is 
assured, 
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NESBITT, THOMSON & COMPANY. 


Royal Bank Building, TORONTO, 2\ 


KIPPEN, NEWTON &C 


Members of Montreal Stock Exchange, 
Members of Montreal Curb Market. 


Symbol of Quality 
- a guarantee of durability 


WNERS of Barrett Pitch, Felt and Gravel Roofs 
fy are absolutely protected against repair or 
maintenance expense by a 20-year bond*—issued 
by a national bonding company. ‘ 
, But this “bonded period” is not in any case a— 
measure of the roof’s life-span or period of useful- 
ness. It is, rather, a symbol of the quality which is 
built into these famous roofs—for every Barrett 
Specification Roof is built to perform far beyond the 
promise of the bond. 
It is not surprising that Barrett Roofs outlast ordi- 
nary roofs by such a wide margin when you consider 
that their waterproofing element is specification 
coal-tar pitch which is preserved by water—thrives 
on dampness and moisture—and is self-healing. 
Architects and engineers all over the Dominion 
know that service records of 30, 40 and 50 years— 
without a penny being spent for repairs—are a 
common experience among owners of Barrett Felt 
and Pitch Roofs, surfaced with gravel or slag. 
The Barrett-controlled Construction and Inspection 
Service assures constant quality—a roof uniformly 
weather-proof, fire-resisting, durable. 
And Barrett’s well-rounded out roof service—which 
starts with raw materials and ends with finished 
roofs—goes even further and provides, when de- 
sired, the Roof Construction Units shown at the 
left so that the principal “danger-zones” not pro- 
tected by the roof may be equally weather-tight 
and trouble-proof. 


*The Barrett Company offers also a roof for a certain 
class of buildings which. is bonded for 10 years. 


Company 
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Montreal Toronto Winnipeg Vancouver 


BARRETT FLASHINGS - - HOLT ROOF CONNECTIONS 
BARRETT SPECIFICATION ROOFS 


‘“‘The Complete Roo/ Service’’ 
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‘Northern Ontario Bldg. 
¥z TORONTO 


| Kipren & Company 


204 HOSPITAL STREET 
MONTREAL 


D. J. McDougald J. B. McArthur 
Government, Municipal 
and Corporation 


BONDS 


D.J. McCDOUGALD & CO. 
tee Bidg. 
ELGIN 2278 


Partners Personally Advise as to 
‘The * Investments. 


at 


e*specialize in the erection 
. — buildings — office, 
hotel, store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service. 
Let us work on your build- 
ing problem. 
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R. E. CLEAVER & CO. 
Investment Brokers 


402-404 New Birks Building 
MONTREAL 


Orders executed on all exchanges. 
Phone Lancaster 5776 


GRAY BASHFORTH LTD. 


Btecks, Bonds and Mining Sh®res 


702 Temple Blidg., 
Toronto 
Tel. Elgin 5516 


MURRAY. ©: COMPANY 
Specializing in 
Government, Municipa: and 
Corpoiation Bonds 


METROPOLITAN BUILDING 
ELGIN 8429-20 TORONT’ 


te Wire Connection to New 
ork, Chicago, Winnipeg, Montreal, 
Toronto and Vancouver, 


G.F. TULL & ARDERN 


LIMITED 


_ STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


BROWNE, 
URQUHART 
& CO., Ltd. 


INVESTMENT BANKERS 


We invite inquiries. 
266 St. James St. West—HA 2111 


MONTREAL 
Ottawa Quebeo 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORCNTO 


FOR SMALL ISSUES 


Toronto Gets Lower Price 
For Bonds Than 
Coaticook, Que. 


In the Canadian Government and 
municipal bond market during the 
past week the city of Toronto issué 
was the outstanding feature. The is- 
suing houses, which floated the new 
issue of $10,274,000 five per cent 30- 
year serial installment bonds met 
with good success. The earliest ma- 
turities, which were sold on an un- 
usually high yield basis, were dis- 
posed of quickly. The first maturi- 
ties sold to yield 6.30 per cent and 
the longer-dated bonds went readily 
at a rate to yield the investor about 
5 per cent. The maturities. yielding 
5.05 and 5.04 per cent were also dis- 
posed of quickly. The small amount 
of middle-dated bonds, were the last 
to be absorbed, but the issue as a 
whole was successful. 

The next in importance was the is- 
sue of the city of Quebec. The city 
called for tenders on an issue of $3,- 
524,000 thirty - year straight - term 
bonds, bearing four-an-three-quar- 
ters per cent. Alternative tenders 
were asked for bonds payable in New 
York as well as in Canada or for 
bonds payable in three Canadian 
cities only. When tenders were 
opened, it was found that the price 
bid for 4% per cent bonds was too 
low. The city rejected all tenders, 
raised the rate of interest from 4% 
to 5 per cent, and asked for new ten- 
ders up to June 7th. 


Some Minor Issues 


There have been some minor issues 
sold recently bringing excellent 
prices, in comparison with the issues 
of larger cities. . Local demand is an 
important factor which absorbs 
many bonds, and where a demand of 
this kind appears, good prices are 
often obtained. An example is the re- 
cent sale by the town of Coaticook, 
Que., of $27,000 five per cent 20- 
serial installment bonds at 97.87 
and interest. This is a higher price 
than was obtained by the city of To- 
ronto, but the smallness of the issue 
permitted local demand to make it- 
self felt effectively and as a result, 
a good price was obtained. Had it 
been ne¢essary to offer this issue in- 
ternationally, nothing like so high a 
price would have been received. . 

There is said to be a resistance to 
lower prices and higher yield rates. 
Any bargains in bonds with a reason- 
ably long term are quickly taken up. 
Short-term, on the other hand, are 
more difficult of disposal.. 


CONSOLIDATED PRESS 
ISSUE WELL RECEIVED 


A good enquiry is reported by R. A. 
Daly and Company to have been en- 
countered for their recent: offering of 
$800,000 6% per cent twenty-year de- 
bentures of Consolidated Press. Dur- 
ing the last fiscal year interest was 
earned over five times. The deben- 
tures are convertible at any time on a 
basis of two shares of common for 
every $100 debenture. The company 
is in a strong financial position, its in- 
vestments totalling nearly $500,000. 
The common stock is being offered at 
$30 per share, against which earnings 
last year are certified to have 
amounted to $3.54 per share. Earn- 
ings for the first four months of the 
present year are reported to have been 
at the rate of about $4.50 per share for 
the entire twelve months. 


| Bond Notices : | 


MONTREAL.—AIl the outstand- 
ing first mortgage 6 per cent gold 
bonds of Montreal Steel Works 
dated December 1, 1910, and matu- 
ring on December 1, 1940, will be re- 
deemed by the company on December 
1 next at 110, together with accru- 
ed interest. Payment will be made 
at the office of the Royal Trust Co., 
Montreal. 


BOND KEDEMPTIONS 
Rate Due Redeem. Price 


Bonds— 
Mont. Stee] Wks... 6% 1940 Dee. 1 110 
Can. Stee] Feund.. 6° 1936 Sept. 1 110 
Can. Nor. Coal .... 5% 1936 July 1 105 
Maple Leaf Mill. . 644% 1943 Aug. 1 103 
Wm. A. Rogers .... 6% Serial Aug. 1 05 


INVESTMENT TRUST 
OFFERS NEW ISSUE 


Mining Securities Corporation 
Organized on Trust 
Basis 


A. D. Watts & Co., are offering for 
public subscription 175,000 shares of 
the common stock, $10 par value, of 
Canadian Mining Securities Corpora- 
tion, Limited, at the price of $11 per 
share. 

The company has been organized 
with broad pewers to buy, sell, hold and 
deal in securities of every kind, and 
to participate in syndicates and under- 
writings. The purpose of the company 
is to give diversified investment in 
mines and oils which are often of a 
more speculative nature than the se- 
curities usually acquired by invest- 
ment trust companies. 

Following are the details of the is- 
sue: 


175,000 shares Common Stock 
Canadian Mining a Corporation, 


Limited 

Capitalization: Authorized To Be Issued 
Common stock 

(par value $10)  200,000shs. 175,000 shs. 

Company: The company has been organized 
as an investment trust. While a portion of 
the holdings of the company will include the 
securities of financial, public utility and in- 
dustrial companies, the principal part will be 
confined to companies producing oils, min- 
erals, and mineral products. 

Advisory Council: An advisory council will 
be formed to assist the board of directors in 
the selection of securities. In addition the 
services of leading mining engineers in Eur- 
ope and America will be retained from time 
to time to report on properties that the cor- 
poration may be interested in. 

Investment Policy: The policy of the com- 
pany will be to construct and maintain a 
foundation of sound dividend paying stocks, 
but simultaneously take advantage of the 
speculative possibilities in mining and other 
stocks. Certain rules and restrictions govern- 
ing the amounts invested in the various kinds 
of securities have been laid down. 

rd of Directors: A. D. Watts, Harry E. 
Gee, I. H. Hertzberg, Ruskin Watts and Chas. 
B. Watts. 

Offer: June, 1929, by A. D. Watts & Co. 

at the price of $11 per share of common stock. 


This Week’s Bond Sales 


Town of Coaticook 


An issue of $27,000 Town of Coaticook, 
Quebec 5% 20-year serial bonds has been 
awarded to the Canadian Bank of Com- 
merce on a bid of 97.87. The bids were: 
Canadian Bank of Commerce 
Credit Anglo-Francais e0esee 
Dominion Securities Corp. ........... 
OT SL: aa ree 95.80 
Banque Canadienne Nationale........ 95.65 
Wood, Gundy & Co. 
Royal Bank of Cana 


——_—_—_———e—eeeeo 
TENDERS AND BY-LAWS 


—_—<—<—<—$—<————_———_—__..| 


June 10, Village of Erin—$22,840, 50% 20- 
yr. bonds. W. Y. Gray, clerk. 
nouncement on page 17). 


June 17, Town of Ste. Anne de Bellevue— 
$117,000, 5%, 18-yr. serial bonds. Louis 
Crevier, sec.-treas. 

June 15, Bank of Montreal, approximately 
6.000 shares, par value $100, of the new 
stock issue of 1929. Frederick Williams- 
Taylor, gen. mgr. 

June 7. Quebec City.—$3,524,000, 5°%, 30- 
year bonds. Supt. of Banque Can. Nationale, 
St. Peter St., Quebec. 


(See an- 
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News of Investment Markets 


OFFER PREF. ISSUE 
DITCHBURN BOATS 


Company Plans to Almost 
Double Its Existing 
Output 


Ernest G. Robinson & Company, To- 
ronto, are making an offering of 2,000 
shares of preference stock in Ditchburn 
Boats, Ltd., having a par value of $100 
each. The company has no bonds or 
other mortgages. The preference stock 
is redeemable in whole or in part at 
the option of the company on 60 days’ 
prior notice at 105 per cent plus ac- 
crued dividends, or the company may 
purchase for redemption in the market 
at a price not exceeding 105 per cent 
per share plus accrued dividends and 
cost of purchase, Since 1921 the com- 
pany has had an unbroken record of 
dividends on the preferred and common 
stock, which affords evidence of its 
earning power in the past. In the in- 
tervening period there have been paid 
regularly 8 per cent on the preferred 
and 7 per cent on the common. 

During the past four calendar years 
there has been earned $278,589 in 1925, 
$322,616 in 1926, $317,229 in 1927 and 
$350,065 in 1928. The management 
estimates that earnings for 1929 will 
exceed $500,000, representing an in- 
crease of 42 per cent over the sales 
in the previous year. This’is arrived at 
as follows: Orders booked on May 10 
last for 1929 delivery, $368,608; which 
compares with $250,000 at the same 
time last year; sundry business for 
season based on last year’s figures, 
$100,000; orders booked to date for 
1930 delivery, progress payments on 
which are payable in 1929, $107,100. 

The present Gravenhurst and Orillia 
plants are already booked to capacity 
for this season’s delivery, and Herbert 
Ditchburn, the president of the com- 
pany, points out that an immediate ex- 
tension of the works is necessary to 
avoid turning away available business. 
The plans now in view for the exten- 
sion of the plant, it is estimated, will 
enable the company to almost double 
its present output, and at the same 
time increase its paves ot net earnings. 


200, 
DITCHBURN BOATS, LTD., 
2,000 Shares of 7% Cumulative Redeemable 

._ Preference Shares, Par Value 

$100 Each 
Capitalization— Authorized To Be Issued 

1% pref. ehs. $200,000 $200,000 

Com. shs. (no-par) 50,000 shs. 50,000 shs. 

The Company—Ditchburn Boats, Ltd., is a 
new company, incorporated under Ontario 
charter on April 15th, 1929, to take over the 
plant and assets of the old company, which 
was founded about 60 years ago by Henry 
Ditchburn, a descendant of a long line of 
British shipbuilders, 

Plants and Sales—The company’s plants 
at Gravenhurst and Orillia are fully equip- 
ped and are capable of turning out the 
finest type of motor craft from small sizes 
t» 120-foot ocean-going cruisers. Over a 
period of years business has steadily ex- 
panded and actual orders booked for 1929 to 
date will tax the entire capacity of the plant 
for this year’s delivery. 

Assets—Total current assets, after giving 
effect to this financing, are $21736 as 
against current liabilities of $35,964, show- 
ing working capital of $181,071, being a 
ratio of over 6 to 1. Net tangible assets are 


equal to $167.18 per share of outstanding | 


preferred stock. 

Earnings—-Net earnings for the year end- 
ing December 31, 1929, were $24,606 as 
against $20,051 in the previous year. The 
earnings for 1929 are estimated in excess of 
$40,000, an amount sufficient to pay the 
dividend on the preferred stock nearly three 
times over. 

Management—Control of the company will 
continue in the hands of Henry Ditchburn 
and his associates, who have been entirely 
responsible for the success of the company 
in previous years. 

Purpose of Issue—To provide funds for 
plant expansion, additional working capital 
and other corporate needs. The considera- 
tion for the sale of the business consisted 
entirely of stock in the present company. 

Offered—May, 1929, by Ernest G. Robin- 
son and Co., Toronto, at a price of $100 per 
shere, with a bonus of two common shares 
with each share of preferred. 


Manages New Branch 

Edgar N. Chapple has recently been 
appointed manager of the new branch of 
R. P. Clark, Ltd., investment bankers, 
opened on the ground floor of the Com- 
mercial Hotel Building, New West- 
minster, B.C. Mr. Chapple had been 
associated with Couthard, Sutherland 
& Co., Ltd. for the past nine years, 


N CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Place Date sold 


Coaticook, Que. ..-cecsececccess May .. 


Bond Issues— Date Issued 
Quebec and St. Law. Navigation May 


Electric Elevator & Grain 


Stock Issues— 
Ditchburn Boats 


White Paint Beach Co. 


Kamorley Oils . 
Canadian Mining Securities . 


Municipal 
—Sold To— 


Dank of Commerce .ccccccccccccece senseee 5% 


Provincial 
Salamon Bros. & Hutzler and Flemming, 
PE nunc cniandkhendastese pehbionsé 


Rate 


Price 
$27,000 


Basis 
97.87 6.15 


Maturity Amount 


20-Serial 


5% 25-yr. $2,500,000 99.21 5.05 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bray, Caron 
rr 


i I EOIN, Satnacccvsnvaahsccanc 
(With bonus of 2 

rer ern 

one share of common 

H. M. Bradford & Co. 


6° ° 
(With bonus of 1 share of common with each $500 bond) 
1944 


Rate Due 


1939 


Price 
98.50 


Amount Yield 
$600,000 a 


640 $450,000 98 
7% Pref. $200,000 100 7% 
common shares with each share preferred) 
T% $600,000 100 7% 
shares purchase ) 
$125,000 10° 7% 


100,000 shs. $1 ~~... 
175,000 shs. $11 ° 


io ret. 
every two preference 
i% 
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‘Dudson's Hay Company Ys 


INCORPORATED 2° MAY 1670. 


TWO-HUNDRED-‘AND-SIXTY YEARS IN CANADA 


FURS + 


LANDS + 


SALESHOPS »- 


Committee 


CHARLES VINCENT SALE, ESQ. . .. . 
FREDERICK HENRY RICHMOND, ESQ. . . Deputy Governor 


LEONARD DANEHAM CUNLIFFE, ESQ. 
VIVIAN HUGH SMITH, ESQ, 


SIR HEWITT SKINNER, 


BART. 


TRANSPORT 


Governor 


GEORGE WILLIAM ALLAN, ESQ. K.C, 
LORD EBURY, D.S.O., M.C. 
ARCHIBALD KNIGHTLEY GRAHAM, ESQ. 


THE HON. ARTHUR JARED PALMER HOWARD 


HUDSON'S BAY HOUSE, LONDON, E.C. 2. 


Canadian Committee 


GEORGE WILLIAM ALLAN, ESQ. K.C. . . % 


JAMES THOMSON, ESQ. 
JAMES ARMSTRONG RICHARDSON, ESQ. 


Chairman 


ROBERT JOHN GOURLEY, ESQ. 
CONRAD STEPHENSON RILEY, ESQ. 


HUDSON'S BAY HOUSE, MAIN STREET, WINNIPEG 


WINNIPEG « CALGARY » VANCOUVER + SASKATOON « EDMONTON 
VICTORIA » YORKTON + LETHBRIDGE « NELSON 


VERNON « KAMLOOPS 


Trading Posts throughout Canada, Newfoundland and Labrador 


ELECTRIC ELEVATOR 
ENLARGES EARNINGS 


Company’s Property at Fort 
William is Well 
Located 


Harley, Milner and Company. To- 
ronto, are placing an issue of $450,000 
first mortgage 6 per cent sinking fund 
gold bonds, Series “A,” of the Electric 
Elevator and Grain Company, Ltd., at 
a price of 98 and accrued interest to 
yield 6.20 per cent. 

The elevator in question is located 
in the harbour at Fort William, Ont., 
immediately adjacent to the $10,000,000 
development of the Great Lakes Paper 
Company. Besides being modern in 
its equipment, the building ig of per- 
manent steel and concrete construction. 
The workhouse and first storage uhit 
were constructed in 1916 and the second 
storage unit in 1926. There is a stor- 
age capacity vf 1,000,000 bushels, which 
may be increased te 4,000,000 bushels 
Electric Elevator and Grain Company, Ltd. 

First Mortgage 6% S. F. Gold Bonds— 

Series “A” 
Issued 


Authorized 
lst Mtge. 6% S.F. Gold 
Bon $650,000 $450,000 
Class “A” stock, no-par 


valu 60,000 shs. 31,500 shs. 
Class k, 

no-par value 50,000 shs. 31,500 shs. 

The Company—Incorporated under the 
laws of the Province of Ontario to acquire 
from the Bole Grain Company the electric 
elevator at Fort William, Ont., as a going 
concern, which is said to have been con- 
tinuously and profitably operated as a 
terminal elevator engaged in handling, stor- 
ing and conditioning grain for twelve years. 
The plant is capable of unloading cars at 
the rate of 100 per day and of loading boats 
at the rate of one carload a minute. There 
are two drying plants and cleaning equip- 
ment to take care of 15,000 bushels an hour. 

Assets—The land, buildings, machinery 
and general equipment have been valued at 
$796,689 after due allowance for deprecia- 
tion. Net current assets, after giving effect 
to the present financing, were estimated as 
at August 1, 1928, to amount to $100,000. 
In addition, the company’s seats on the 
Winnipeg Grain Exchange have a value of 
$30,000. Total assets, after deducting all 
current liabilities, are, therefore, $926,689, 
or $2,059 for each $1,000 bond to be presently 
outstanding. 

Earnings—Over the past four years these 
have shown a steady appreciation, being 
$136,281 in 1925, $164,615 in 1926, $167,592 in 
1927 and $182,129 in 1928. Average earn- 
ings for the four years ending July 31, 1928, 
were consequently $162,654, equivalent to 
six times present bond interest requirements 
with earnings for the last fiscal year sub- 
stantially in excess of this amount. 

Managem¢nt—The management and con- 
trol of the new company will be in the 
hands of Frederick H. Bole and his associ- 
ates, all of whom have been responsible for 
the conduct of the electric elevator business 
from its inception. 

Offered—May, 1929, by Harley, Milner 
and Company, Toronto, at a price of 98 and 
acrued interest, to yield about 6.20%. 


Capitalization— 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 


860 ST. JAMES ST. W., MONTREAL 


Modern Apartment House 
Planned for Windsor, Ont. 


W. A. Mackenzie and Company, To- 
ronto, are making an offering of $400,- 
000, 6% first mortgage 15-yr. sinking 
fund gold bonds represented by the 
Windsor Court Apartments, Windsor, 
Ont. The building is to be of three 
stories, with a basement and sub-base- 
ment. It will have 398 rooms divided 
into approximately 118 suites, a res- 
taurant with proper kitchen and equip- 
ment, two electric elevators, a small 
shop for the convenience of tenants, 
also a forty-car garage. Erection is 
in the hands of the John V. Gray Con- 
struction Company. 

The bonds are secured by a first 
closed mortgage on the land, building 
and other immovable assets of the 
company and by a first floating charge 
on all other assets. A sinking. fund is 
to be provided for the conversion of 
the bonds on June 1, 1942, the date of 
maturity. 

$400,000 
Windsor Court Apartments, Ltd. 
6% First Mortgage 15-Yr. S. F. Gold Bonds 

Company—Windsor Court Apartments has 
been incorporated under Ontario laws, for 
the purpose of acquiring the property at 
the corner of Quelette Avenue and Hanna 
Avenue in the City of Windsor and for erect- 
ing a building thereon. 

Valuation—The site on which the buiidinz 
is being erected has been valued at $100,000 
and the finished building at $610,000, plac- 
ing the total valuation of the property at 
$710,000. 

Rentals—The president of the company 
estimates that the gross rental from apart- 
ments and space in the forty-car garage, al- 
lowing 10% for vacancies, will be $99,096. 
The operating expenses are estimated not te 
exceed $24,750. Therefore, the net revenue 
of the company applicable to bond interest 
should be approximately $74,300. 

Management—The building will be ad- 
ministered by a resident manager and a 
Board of Directors, of which R. R. Corson, 
- president and H. R. Moses is vice-presi- 

lent. 

Offering—May, 1929, by W. A. Mackenzie 
and Company, Toronto, at a price of 96.25 
and accrued interest to yield 6.40%. 
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OF CANADA LIMITED 


Real Estate : Mortgagétoans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


OUR JUNE 
MONTHLY REVIEW 


Contains a summary of the market 
situation and comments on a number of 
attractive industrial securities. 


Copy furnished upon request. 
? 


Bongard & Company 


MEMBERS 
Toronto Stock Exchange. 
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A New Conservatism 


Conservatism is in many quarters considered old- 
fashioned but its application in long pull investment 
returns. 
case means buying an issue after careful study and 


ye 


usually results in li 
holding it. 


on advances generally 


are unimpaired. 


WO Oe eae gee Oeoaow «a 


350 Bay Street, TORONTO 


GC) \O/ WOO) WO) 0, 0) 0) 07 7 


i 


KITCHENER 


The attempt to buy stock on reactions and to sell it 
makes for less satisfaction than 
to disregard fluctuations and hold for the long pull, 
while, of course, the fundamental values of the issue 


This demands patience and resolute determination, 
but is one of the main essentials in investment suc- 
cess. We will be glad to make suggestions. 


Harley, Milner & Co. 


- Telephone Adelaide 9071 
HAMILTON—LONDON— WINDSOR—ST. CATHARINES—HALIFAX 


TORONTO, CANADA 
GUELPH WINDSOR 


Conservatism in this 
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JOHN J. FITZGERALD 


LIMITED 
Investmenis 


Sound | 
Promotions 


1409 Peel Street, Tooke Building 
corner St. Catherine Street West 


Unlisted 
Stocks 


MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
poration of Canada. Telephone Lancaster 7264. 


We take pleasure in announcing 
the formation of 


J. 


REILLY & CO. 


INCORPORATED 


to transact a general 
investment business. | 


J. REILLY & CO. 


INCORPORATED 
Investment Bankers 


PROVINCIAL BANK CHAMBERS 


221 St. James St. 


Montreal 


Plateau 4197-8 ‘ 
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..- to escape worry . 
about investments 


The National City investment struc- 
ture is built ona foundation of 117 ~ 
years’ experience in sound finance. 
Advice, based on this experience, is 
constantly available through our 
offices to help you in selecting sound 
investments, in keeping your holdings 
properly diversified, and in ing 
readjustments which from time to time ___ 
may be desirable in your interests. 


You are inviled to use our fociliiies 
Telephone or write to our nearest office 


3 = The National City Company 


360 St. James Street, Montreal 


Toronto . . Ottawa .. Quebec. . New York .. Chicago’... Washington — 
London .. Paris .. Amsterdam .. Copenhagen .. Geneva... Tokio 
and more than fifty other cities of importance SR 


CA IADIAN GUARAN™Y TRUST CO, 


Acts as Executor, Administrator, Trustee, Guardian, Agent and in 
any other Fiduciary capacity. are Sale 
Official Administrator for the Northern Judicial District in Mani-  f 
toba and for the Swift Current Judicial District in Saskatchowan. _ 
Branch Office: JOHN R. Leva, ie 


Head Office: 
BRANDON, MAN. Swift Current, Sask. 


Newbold C. Jones John D. MacPherson ae 


JONES HEWARD 


Montreal Stock Exchange 
Montreal Curb Market - 


Brian Heward 


% 


* 


Branch Office: Main Office: — 

38 King Street, West, 249 St. James Street, 
TORONTO MONTREAL 
WaAverley 2345* HArbour 6131° 

Private Wire Connections: Montreal—Toronto—New York < 


GEOFFRION & CO. | 


Members of the Montreal Stock Exchange 
” Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Branches : 


Canada Cement Bidg. 93 St. Peter Street 4 Vignon Street 
MONTREAL . QUEBEC 


Da Costa, Phippen & Company | : | 


‘ 


F. Gordon Phippen 
Member Toronto Stock Exchange 


1508 Toronto Star Building 
Toronto 


Board Room Facilities, including Direet 
Private Wires to Montreal and New York 


\ UNDERWRITERS OF 


Public Utility and | 
Industrial Securities 


~ 


NEWMAN, SWEEZEY & CO. 
LIMITED 


210 St. James St. W.; Montreal - 


Waghorn, Gwynn & Co. Limite 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS. 


525 Seymour Street 


W. C. PITFIELD & COMPANY. 


INVESTMENT SECURITIES 


COMPLETE 


| INVESTMENT SERVICE 


MONTREAL 

| TORONTO - OTTAWA = QUEBEC 
| New York Correspondents 

{ —— 


| PRIVATE WIRE CONNECTIONS 


PITFIELD, SCOTT & COMPANY’ 


MEMBERS:“MONTREAL STOCK EXCHANGB 
AND MONTREAL CURB MARKET 
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and that, in the long run, it is dan- 
‘geérous political policy to tax a se- 
lected group for the benefit of whole 
public. 

Jt is remarked frequently that a 
tax on gasoline consumption brings 
revenue from tourists, and legisla- 
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present time it constitutes one of the largest units in the 
printing and publishing business in Canada, owning and 
operating “Saturday Night”, “Canadiaw Home Journal”, 
“Ontario Farmer”, several trade journals, and Saturday Night 
Press, 
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no cause for resentment. Before the 
gas tax, the tourist already paid a 
levy indirectly, through the residents 
who operate restaurants, hotels, gar- 
ages and.all sorts of retail establish- 
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upon the premise that a certain sell- one ' and mathematics known as the law of | have been somewhat vague in character}; TARIFF CHANGES IN CANADA 
ing cost was involved in placing new 7 | averages. If enough competent per- | both as to the subject matter that might Tariff Committee 
issues with the public; that this sell- SHORT skirts are blamed for drop a, - eee Se aes = | be ene and the objects that might “Two serious tariff area cong were 
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decline in value by a few points, rep-| Review of Agriculture to a world | yefystist,tayinen"s, one was displayed |perial, Conferences. Ie it not possible | (2) a new item, 460 (f) gives free entry 
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oe aon the commissions — and | food crisis overlooks the 400,000,000 | student made an estimate of the length |the persons best qualified to discuss | and 12% per cent general tariff on: 
of highways, for the reason that he rokerage charges, when the inves- | bushel surplus of wheat. | of the stick. The 73 estimates ranged these questions have not been present| “Face loading machines, shaker 
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+ benefici ys gr ’| at a saving in cost. Now it may be | Th \Meehee- te. fectiieien 4 oer of the group was 44.8 inches, | at the Imperial Conferences? The ques- |engines, flame proof enclosed driving 
| ' eneficiary of highways. e great factor in business to- | or 99.6 per cent correct. tion of whether such a conference of | motors, and integral parts of all motor 
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that the investor should never buy ommon stock for each $100. debenture. 


live wholly or in part by catering to a new issue of securities at the offer- 


i the tourist. 
It is stated-by Ontario legislators 
that the gasoline tax is earmarked 
for road building and that in this 
year 1929 it should be sufficient to 
; pay for all of the roads built. With 
. this explanation the law-makers hope 
to escape criticism for an excessive 
and non-economic levy. The principle 
is wrong; the motorist should not be 
expected alone to pay for the cost 







Further particulars upon request. 

































PRICE : 100 and accrued interest, 
to yield 614% 
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The greatest beneficiary of high- true that an automobile is a used day is not our ability to fill our| A stick 38 inches long was exhibited |Empire manufacturers should be held | power or machinery mentioned in this 
car as soon as the purchaser takes | wants but the incredible speed with | before a group of 80 persons. Their |is an open one. Whether it should be | item, to be used exclusively in mining 

delivery and therefore depreciates | which we create new wants | estimates ran from 28 to 53 inches. The |held almost simultaneously with the | operations. 

in value ten to twenty per cent. be- aaa - average for the whole group was 99.7 Imperial Conference is equally open to| “Nearly all the other tariff changes 

fore it is driven home, but there et per cent correct. discussion, and whether advocacy ro to goods of a class or kind not 


been nothing in the experience of the IF MISS Wills and Miss Morrow| In mich the same way the law of | Should be developed for the idea that |made in Canada. It must be remem- 


Une t : “te averages works on the Chicago Board | ™mattufacturers’ representatives from|bered, however, that the removal of 
| last few years in investment to give wanted newspaper headlines to speak of Trade. But here, instead of 75 or | different parts of the Empire should be | these duties will increase the difficulty W. Ss. NEW T ON & co. 
of establishing industries which will Walter S. Newton Leslie Cooney 


. k substance to the theory when applied of them respectfully they should not | 80 people, there are thousands making | invited to attend the Imperial Confer- 
property, if he is content not to own So dnvestusenta. y PP have had such short and snappy | ¢stimates every day. These estimates | ence in some advisory capacity forms a | manufacture such goods in Canada, Ex- FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS im ; 
come in the shape of buying and selling | third debatable question. —— —— that when goods go on W. S. NEWTON, Official Trustee for Manitoba and Saskatchewan one Gross Earnin 
e free list they stay there as a rule. 500 Mining Exchange Building a 356 Main St. Car Loadings (May | 






ways is the owner of property on a 
paved highway. His farm may be 
worth less as’a farm, than is an acre- 
age on a trail in the hinterland, but 
the highway greatly enhances its 
value. Yet the owner of highway 







































a motor vehicle, escapes entirely the ; 
: re names as ; 
Numerous issues of securities of- as Helen and Anne | orders, Persons who make these esti-| “If such a conference be desirable and 
The tariff and taxation changes an- 
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juts many doll : ; over-sub- r : : . an, | mates not only estimate grain values| would serve practical purposes, it is 
Pp y dollars into his pockets.. CANADA in 1928 produced 96,634 | but back up their estimates with their| conceived that a eoeliadnary program | nounced in the budget were forwarded Winnipeg Phone 26 
i immediately to all members.” - Pt 381 


scribed in the original offering, and 
g g, tons of copper. It smelted only 62,-| money. In buying and selling grain | consisting of a brief historical review 
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TWO N Ss ; a . : contracts errors in estimat 
EW FACTORS quirements when the issue was orig- 046 tons and refined but 8,902 tons. costly, hence this group of cetinetnen 


A POPULAR magazine published | inally offered have had to buy these| With our growing copper output we | are careful. ° °° 
+4 in the United States, and boast-| securities in the open market at an| Will need larger smelting and refin-| It is the consensus of this market Fy V B ll O Nn Doll Construetion— 
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Shwe millio ies : : : : na | Wheat-price barometer. If th i i 
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a leading editorial to a discussion of | have been in Canada man mor ere ae | prospect, this b a O if | S * re 
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of stocks and bonds, though 
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that fact out. lars worth of our surplus commodities. to Canada. I can conceive of no greater 
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, From Our Own Correspondent ; 
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in the recently announce 


- Setimate that during 1927 Canadians 


more than 
not 


but also 


i 
e 


abroad some $81,000,000, 
the amount of capital im- 
ported into Canada, The figure does 
pretend to be absolutely accu- 
but is the result of an attempt 

e Dominion Bureau of Statis- 

the true balance of trade 

Canada and other coun- 


nalyzing this figure a 

os a het constitutes a finan- 

balance of trade is in order. The 
ts and credits itemized below 
an attempt to balance not only 
ian exports of goods and com- 
ities against similar imports, 
to take into account all 

of services exchanged 
nations and which form the 
ed invisible items of trade. 


4 Much misinterpretation of the mean- 


of the phrase “balance of trade,” 


a from the old doctrine that a 


‘nation’s 


trade is in a any state 
orts exceed imports, neces- 
aieting an import of gold to make 
the difference. If this is the 
trade was then said to show a 


© {avorable balance. 


& » @ nation’s 


Visible Items Only 


But this theory only took account 
ef the visible or commodity items of 
trade, whereas the real condition of 
international transactions 


can only be known when not only 


commodity items are considered but 


' nancial services, 


o invisible items such as interest, 
ight, immigrant remittances, fi- 
tourist traffic and 


go forth is taken into consideration. 


off, of all debit “and credit transac- 


In short, there must be a setting 
in order to complete the pic- 


ture.’ If all the visible and invisible 


“ee items are set down in their correct 


ition, the final balance—repre- 


~ "fenting in the attached table, an ex- 


“port of capital—should present the 
3 picture of the nation’s trade ac- 


, + eount or balance of trade. 


s Individual an Example 
"An analogy to this is found in the 
expenditure of an individual. If ex- 


a snag exceed receipts, the dif- 


* noticed 


erence must be made up by borrow- 
_ ing, or if there is an excess, the in- 
> di will have that much to his 
~ eredit in the form of a capital asset. 
“Taking the nation’s commodity 
trade as an index of a favorable or 
unfavorable position would be some- 
akin to considering only the 
received by an _ individual 
daily trade and ignoring other 
of revenue or records of in- 
mess incurred through other 

of activity. 
Analyzing the following figures 
‘eovering the past three years, it is 
that Canada’s true favour- 


+ able balance, which in 1927 amounted 
_ to $81,000,000, has been for the past 
_. three years dropping rapidly, due, 


however, entirely to a heavy in- 
erease in Canada’s imports of com- 
modities or “visibles,” as against a 
slight decrease (in 1927) of visible 
exports. The estimated balance of 
international payments for 1927 is 
as follows: 


Cee eee eee eee eeee ee reerereeeeeee 


Total 
Tourists expend 
ment expend. 
Insurance transactions 


Unfavorable— 


Immigrants’ and emigrants’ remittances .... 

it payments and rec. ...-eseeeeceevece 
DONS MAF. GNA FEC. 2... ccccccccccssocces 
Charity & misc. contrib. .......-cceceeeeess 
Motion picture royalties ......-.sseee orcccceca 
Capital (Imm. & Emigrants .....+++«+ erccece 


Net capital export ...cceesswweees ccovecde 


+ +-$1,238,782,000 


eee 1,277,628,000 


See eRe eee Hee ee Tees . 


] 15,433,000 
os 109,292,000 
.° 80,830,000 
*e 873,000 
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Canadian Business Conditions 


Healthy Tone Pervades Industry 


Commodity Prices: 
Iron and Steel: 
Foreign Trade: 
Employment: 

Car Loadings: 
Stock Markets: > 


until fall. 


Credit: Resources 


cient for all business needs. 


Agriculture: 
backward 


Trend: 


Business 


best. Many large schemes under way. 
Increasing corporation earnings looked 


Trend appears a little uncertain, owing 
largely to changes in grain prices. 


Plants busily engaged. 
new business in sight. 


Farm products exports picking up. 
Trend appears more favorable. 


General situation very favorable. Little 
or no unemployment. 


Holding up well, despite grain conges- 
tion. Merchandise loadings high. 


No immediate signs of comeback. Look 
for dull summer and no upward move 


Seeding virtually finished in West. Still 


Canada 


Considerable 


gain. 
rule. 


of banks greater and suffi- 


in East. Outlook satisfactory. 


Recent figures of record size. 
legislation may prove boomerang. 


Continue to show gain. 
rates did not help. Other commodities 


United States 


Softness in most lines; wheat and other 
grains low. Cotton weaker. 


Decline in activity reported by steel 
plants. Volume good. 


Tariff 


Labor demands appear to be good in all 
areas. Seasonally active. 


Cut in grain 


Summer uncertainty appears to be the 
Whole 
sponsorship. 


market soft and lacks 


Money rates centre of interest. Specu- 
lating with bank loans curbed. 


Big winter wheat crop expected. Gen- 
eral farming operations proceeding on 


normal lines. 


tone continues to be of the 


upon as a good sign. 


Lower House Tariff Bill 


Is Sweeping in Its Scope 


If Passed by Senate Would Have Far-Reaching Effect 
on Many Phases of Canadian 
Business 


A Weekly Business Review by The Financial Post 


The commodity or “visible” trade 
balance of a country cannot be un- 
derstood by itself but can only be 
interpreted in the light of invisible 
items of that country’s activities. 


be- | Thus a so-called favorable or un- 


favorable trade balance as reflected 
in commodity balances only, may 
mean entirely different things at | 
different times in a country’s his- | 
tory. From 1868 to 1893 the normal 
condition in Canada was an excess 
of imports over exports. 


A Borrowing Country 


In only two years was this* re- 
versed. From 1894 to 1903 there 
was an excess of exports which is 
explained largely by interest on and 
repayment of capital, borrowed in 
the earlier period. From 1904 to 
1914 was a period of heavy capital 
borrowing. Consequently Canadian 
imports exceeded exports during 
that period. With the commence- 
ment of the war, however, as was 
expected, because of Canada’s posi- 
tion as a source of supply for the 
Allied nations, Canada entered upon 
a period of excess commodity ex- 
ports, which have continued to date, 
with the exception of 1921, in which 
year the reverse was the case. That 
year, however, was the period in 
which Great Britain made her lar- 
gest repayment of war borrowings. 

The years following 1921 repre- 
sent a transition, possibly tem- 
porary, from a borrowing to an in- 
vesting country. Since 1923, Canada 
has actually been a greater exporter 
than an importer of capital. This 
furnishes a different explanation for 
our excess of exports, than any 
period since 1868, which demon- 
strates the point already mentioned, 
that the excess of commodity im- 
ports or exports can only be under- 
stood in the light of the whole pic- 
ture. 

Bird’s-Eye View 

Looking therefore at the whole 
picture the international payments 
for the years 1920 to 1924, it ap- 
pears that the debits and credits of 
international transactions were bal- 
anced in 1920 by capital exports of 
$268,000,000; in 1921 by $137,000,- 
000 and in 1922 by $68,000,000. 

In these years the amounts repaid 
to Canada by Great Britain for war 
borrowings were: 1920, $104,000,000; 
1921, $128,000,000; and 1922, $84,- 
000,000. The year 1923 was one of 
transition and thereafter the inter- 
national account was passed by cap- 
ital exports as follows: 1924, $108,- 
000,000; 1925, $277,000,000; 1926, 
$191,000,000; 1927, $81,009,000. 


1927 
Exports, Visible Imports, Visible 
and Invisible and Invisible Balance 
$1,087,118,000 
44,220,000 
15,267,000 


1,116,609,000 
103,782,000 
11,751,000 
24,716,000 


87,000 


49,359,000 
10,513,900 


+161,019,000 
+ 138,972,000 
197,000 
518,000 
5,228,000 
4,711,000 


+310,645,000 


6,990,000 
—949,000 
—215,622,000 
~—-893,000 
—3,500,000 
—1,389,000 


—229,343,000 
+81,302,000 


242,754,000 
11,948,600 
25,234,000 

5,228,000 
4,798,000 


22,423,000 
110,241,000 
295,452,000 

1,776,000 
3,500,000 
10,132,000 11,521,000 


- 
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Coming events cast their shadows 
before, and already the Canadian 
press and those business men who 
are directly. affected, are inspecting 
very closely the shadow of the Haw- 
ley tariff bill which passed the House 
of Representatives by a vote of 264 
to 147 last week. The bill makes 


a dozen or more radical changes in | Beet 
imports of |s 


tariffs affecting the 
Canadian produce and goods _ into 
the United States and if not modi- 
fied by the Senate will undoubtedly 
have a far-reaching effect upon 
Canadian industry, particularly ag- 
riculture. 

In the first place, it must be noted 
that the bill must pass the Senate 
and be finally approved by President 
Hoover before it becomes law, so 
that there is little prospect of it be- 
coming an actuality much before Oc- 
tober. It may be even more delayed, 
in view of the approaching summer 
recess that may occupy several 
months, 


No Relief Expected 

Before making a brief analysis of 
the provisions of the bill which most 
affect Canada, some comment is in 
order as to the prospects of the 
measure becoming law in its present 
state. On this score current opin- 
ion from Washington seems to be 
that revisions which will be made 
will be of an upward rather than of 
a downward nature and that as far 
as duties on agricultural products 
are concerned there is little hope 
that any change for the better will 
be made. For one thing, western 
farmers are proportionately stronger 
in the Senate than they are in the 
House of Representatives. 

As to the bill itself, the following 
table, which shows present tariff 
rates as against the new proposed 
rates, gives a fairly good picture of 
how Canadian business and industry 
will be affected. Here are changes 
in brief. 


Live cattle (under 800 Ibs.)—Proposed 
tariff 2c per Ib; present rate 1%4c under 
1,050 Ibs. 

Live cattle (over 800 Ilbs.)—Proposed 
— 2%c per Ib.; present rate 2c over 1,059 


Fresh beef and veal—Proposed tariff 6c 
per lb.; present rate 3c per Ib. 

Sheep, lambs and goats—Proposed tariff 
$3 a head; present rate $2 a head. 

Hides—Proposed tariff 10% ad valorem; 
present rate, free. 

Wool—Proposed tariff 34c per Ib.; present 
rate, 3le per Jb. 

Cream—Proposed tariff 48c per 
present rate 20c per gal. 

Milk—Proposed tariff 5c per gal.; present 
rate 2\%4c per gal. 

Eges—Proposed tariff 10c a doz.; present 
rate 8c a doz. 

Butter—Proposed rate 14c per lb.; present 
rate, 12c a Ib. 

White Potatoes—Proposed tariff Tic per 
cwt.; present rate 50c per cwt. 

Shingles—Proposed tariff 2559; present 
rate, free. 

Wrapper tobacco (steamed)—Proposed 
rate $1.50 per Ib.; present rate $2.75. 

Wrapper Tobacco (unstedmed)—Proposed 
tariff $2.50 per lb.; present rate $2.10. 

Leather—Proposed tariff 12 2/39; present 
rate, free. 

Boots and Shoes—Proposed tariff 20%; 
present rate, free. 

Cedar Lumber—Proposed tariff 
present rate, free. 


25%; 


Tariff démands are unlimited. Adoption 
may create comeback which will have 
a depressing effect on export business. 


fiscal years, indicate that just as ap- 
parently some improvement was be- 
ing made against the Fordney meas- 
ure, the new bill, if passed, will be 
an additional heavy handicap to 
Canada. ‘ii 


14,462,000 
6,604,000 
214,977 
9,244,000 
2,530,000 
6.059,000 


1923 


$ 
5,639,000 42,769,000 
2,156,900 5,892,000 

463,988 1,979,000 
7,226,000 19,738,000 
2,341,000 i 
2,793,000 

189,301 

98,181 

79,888 

465,588 
10,403,000 

30,359 


1920 
3 


Live cattle . 


coe 7,663,000 
sees 20,176 


Totals ..... 48,010,790 33,025,305 
* Included under cream in 1929. 


Crop Prospects Important 


As far as general business con- 
ditions are concerned there seems to 
be no apparent let-up in a continu- 
ance of the very favorable conditions 
that have prevailed during the past 
months. The single exception to this 
is of course the continued reports of 
excellent crop prospects for the 
wheat crops, both here and in the 
United States. These reports were 
the direct cause of another bad 
slump in wheat prices last week and 


as long as present crop prospects | 


are sustained there seems to be no 


reason to hope for any improvement | 


in prices. Another bumper 
with the consequent glut of already 
well-supplied markets, and lower 
prices would of course cause a very 
substantial drop in western purchas- 
ing power. One interesting sidelight 
on this point is the announcement 
that production at the Ford of Can- 
ada plant has been substantially 
curtailed largely on account of this 
one factor. 


crop | 


Monthly employment returns as | 


of May 1 show another high record 
established. The figures are ap- 
proximately nine per cent above 
those of this time last year. Manu- 
facturing, construction and trans- 


{ 


| 


q 


portation industries contributed very | 
substantial gains to the general re- | 


sult. 
trade reports covering imports and 
exports from other countries, throw 
an additional light on the great im- 
portance of constr 

on the continent. For instance, con- 
struction in the United States is re- 
sponsible for a big increase in-Cana- 
dian exports of lumber; while on 
the other hand similar activity in 
Canada has brought a substantial 
increase in imports of paints and 
varnishes, 


Denman & Co. 


LIMITED 


A feature of current monthly | 


ction activities | 


CHEMICAL INDUSTRY 


DOUBLES ITS PRODUCT |° 


Makes Two-Dollar Article 
from Raw Material Cost- 
ing $1 


From Our Own Correspondent 

MONTREAL.—For the last five years 

the chemical industry in Canada has 
been just exactly doubling the value of 
the raw product which it uses in its 
business. That is, for every dollar of 
raw material that the chemical and al- 
lied industries in Canada use, a product 
with a selling value of $2 is the result. 
In 1928 for instance, this industry took 
$72,115,000 worth of materials and pro- 
duced $143,000,000,000 of finished prod- 
ucts. 
.. In order to do this, 15,577%people 
were employed and the amount of capi- 
tal soared very close to the 150,000,000 
dollar mark. Nearly $20,000,000 was 
paid out in wages. 

The industry has shown exceedingly 
steady but substantial growth in the 
past five years. In every year without 
exception there have been increases not 
only in the number of plants, the num- 
ber of employees and the amount of ma- 
terials used, but there have also been 
substantial increases in the amount of 
capital employed. The irfdustry is still 
centred in Ontario and Quebec. Out of 
the 568 plants, 302 are located in On- 
tario. These plants last year produced 
some eighty million dollars worth of 
goods. In Quebec there were 169 plants 
with an output of possibly $47,000,000. 
The production value of the products of 
the industry was the highest that has 
been recorded since 1918, Analyzing 
the industry according to groups, in- 
creases for 1928 were shown in all 
groups except the soaps, washing com- 
pound and toilet preparations industry. 


Movement of Grain 
is Much Freer Now 


From Our Own Correspondent 

MONTREAL. — Apparently the alarm 
of grain congestion which existed a few 
weeks ago has fairly well subsided, and 
has given way to concern as to crops 
prospects during 1929. Grain is now 
moving freely in most parts:of the 
country. Steamship congestion has 
been relieved at Montreal and at other 
ports and current figures from the Do- 
minion Bureau of Statistics indicate 
that during the week ending May 17th, 
over six million bushels of grain moved 
from Western country elevators which 


pusser Wood &Co 


LIMITED 
Orders Executed on the 
Toronto siock Exchange 
H. B. HOUSSER 
‘Member Toronto Stock Exchange 
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is approximately the same as was mov- 
d a year ago. 
The amount of grain stored at the 
country elevators as at May 10th, 
amounted to 46,600,000 bushels as 
against 34,900,000 bushels a year ago. 
ith the increased movement within 
the past two weeks, however, this has 
been very materially reduced. 


Employment Index 
Shows Another Jump 


From Our Own Correspondent 

MONTREAL.—Exceptional activity in 
manufacturing constructions and trans- 
portation industry in Canada is the 
cause of another upward movement in 
the Canadian employment index for 
April, 1929. 

The figures show an increase over 9 
per cent as compared with the same 
date last year. In these three particu- 
lar industries exceptional gains were 
recorded while increases were also 
shown in mining, services and communi- 
cations. There was some seasonal cur- 
tailment in logging and coal mining. All 
provinces contributed to the increase 
with Quebec and Ontario registering by 
far the largest gains. 
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‘on Your TELEPHONE 


usage to which it is of necessity 
subjected. 

Notwithstanding this degree 
of perfection, the Northern 
Electric pe is constantly 
experim ee ill further to im- 
prove the telephone equipment 
of Canada. 

This Canadian Company kee 
in touch with all of the latest 
developments that engineering 
skill and ingenuity can produce, 
and its name stands for electrical 
records a whisper; so strong service throughout the business 
that it withstands the rough and the social world of Canada. 


Northern Electric 


A National Electrical Service 


INVESTMENT 


& ' e | Maple, Birch Lumber—Proposed tariff 
Canadian Business{]] ie 
Not only are the changes very B ANKERS 


° substantial, in most cases, but they 
Indicators 


are wide in their coverage. In order N the back of more than 
Cempiled Weekly by The Financial Post 


ninety per cent of the tele- 
phones used in Canada you will 
observe the name of the North- 
ern Electric Company Limited. 
Just glance now at your tele- 
phone set, and you will see it. 


This name has become the sym- 
bol of quality and dependability, 
which is the result of many 
years of manufacturing this 
marvellously sensitive instru- 
ment—so sensitive that it 


to get some idea of the extent to 
which Canadian exports are affect- 
ed, the following table records im- 
ports in the years 1920, °1923 and 
1929 respectively on 12 items which 
4,086,000 $ 75,862,000 $ 72,463,000| are directly affected by the pro- 
4,863,465 $ 97,402,191 $ 92,611,516| posed change. The high total in 
wo 1,269,597 1,261,197 | 1990, indicates the extensive ex- 
Monthly ports which were carried before the 
74.736 282,893 | United States emergency tariff went 
112.780 414.153] into effect; the 1923 figures show 
192,645 764,901| the slump which followed after the 
17,468 4anse,| Passing of the Fordney bill in 1922, 
8,043,210 | and the current figures for the past 
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Cumulative for Year 

1929 1929 1928 

3,935,000 $ 

4,991,272 $ 
67,461 


C.P.K. Gross Earnings (May 21). $ 
C.N.R. Gross Earnings (May 21) $ 
Car Loadings (May 18) 
Btock Index (May 16) 
Production— 
Pig iron, tons (Apr.) 
Steel, tons (Apr.) 
Newsprint, cwt. (Apr.) 
Automobiles (Mar.) 
and Shoes, pr. (Mar.).... 
Flour, bbls, (Feb.) 
iction— 
Building Permits (Apr.)...e+++ g eens 
Sontracts (May) »859,7 
Labor— 
Employment Index (Mar.) ss. 
e— ‘ 
Imports (Mar.) 
Exports (Mar.) 
Imports of Key Products— 
Rubber, Ibs, (Mar.) 
Cotton, Ibs. 
rT, cwt. 
Petroleum, crude, gals. .+.++++ “ 
. tons 
Exports of Key Products— 
Newsprint, cwt. (Mar.) .s-+ese 
Automobiles, No. ....-.+++see08 
heat, bush. (Mar.) ° 
t, flour, bbls. (Mar.) cece 
Electric Power—Output— 
M. Kilowatt hours (Feb.) .e.+s 
ulation— 
Emigration (Mar.) 
migration (Jan.) 
Finance— 


Failures, No. (Feb.) 
Failures, Liabilities 
Bank Debits ( Mar.) 
Bond Sales (Apr.) $ 
Insurance Sales (Apr.)......+. $ 


Wholesale Prices (1913=100)— 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


347,220 
492.965 
840,677 
93,409 
4,296,694 
8,297,693 


1,755.877 


1,464,426 Savings Department 


Reali Estate Department 
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196,331,200 


18,606,167 $ 
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111.4 102.6 seeere 
$ 329,329,174 $ 285,967,999 


135,328,818 $ 
$ 291,964,656 $ 278,104,239 


114,763,270 $ 


120,454,685 
106,974,564 


6,695,967 
12,238,517 
1,042,726 
82,871,019 
1,349,200 


26,046,052 
48,244,967 
1,505,820 
179,328,900 
4,405,405 


17,544,516 
43,727,069 
2,062,207 
173,490,019 
8,807,274 
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4,883,339 
10,194 

21,207,187 
1,412,854 


12,273,648 
23,528 

57,258,572 

8,344,092 


11,140,816 
8,8 

62,227,682 

2,675,630 


4,323,202 
2,686 
18,655,258 
ar 1,141,896 
meriv 
1,340,475 1,282,030 


2,847,638 2,608,573 


4.469 
4,164 


4.724 
8,692 


14.478 


| 


16 

385 

6,189,729 

oneccesces $3,982,171,969 $3,215,407,776$11,504,783,030 $9,716,604,228 


197 188 466 
Feb.) .... 5,715,615 $ 2,578,311 $ 10,183,088 $ 
10,362,639 $ 44,294,543 $ 135,265,666 $ 104,510,150 


53,333,000 $ 46,718,000 $ 200,757,000 $ 179,072,000 


98.3 
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Makes Two-Dollar Article 
from Raw Material Cost- 


to 46,600,000 bushels 


is approximately the same as was mov- 
ed a year ago. 
The amount of grain stored at the 
country elevators as at May 10th, 
amounted 
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inst 34,900,000 bushels a year ago. 
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From Our Own Correspondent 
MONTREAL.—For the last five years 


been very materially reduced. 
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66 per cent of all Canadi 
me from the United States aa 
per cent from Great Britain and 
arts of the British Empire, In 
ords, Canada is buying approxi. 
three times as many commodi- 
m the United States as she buys 
at great commonwealth of na. 
hown as the British Empire, aj. 
Canada is the fairest ‘and 
st jewel m the galaxy of states 
stitute that far-flung empire 
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have exports of Canadian 
te the United States exceeded 
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xported to Canada. During the 
years, and, of course, prior to 
e, Canada has shown her friend. 
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pecially by trading with us and 
our surplus commodities, gj. 
ye have kept raising higher and 
he tariff ns against Cana. 
oducts sought to be i 
United States. — 
we ean not with safety assume 
ada will continue this policy of 
pgation, self-denial, and self. 
indefinitely; and as our neigh. 
the north has developed her 
turing resources to the point 
ne is hecoming more and more 
aining from an industrial 
mt, we must expect Canada to 
iff walls to keep our agricul- 
i industrial commodities out of 
h markets. Undoubtedly Can. 
build these tariff barriers just 
and just as high as ours,” 


y be interesting at this point 
just how our trade with Can. 
is for the last generation. Be- 
01 and 1928, both years inclu. 
trade with Canada was as fol- 


tates exports to 
$11,716,711,000 


exports to the 
States .......  6,737,629,000 


nce of trade in fa- 
of the U.S... 4,982,082,000 
mportance of the Canadian 
ll be appreciated when you 
consider that in the last 28 
a result of our trade with 
the American people have 
the United States from Can- 
0,000,000 of Canadian wealth 
d that amount to our stock of 
alth. Who says that Can- 
ot been a good, a big, and a 
customer of the -United 
d who will insist on the Uni- 
S raising our tariff wall to a 
at will destroy, or practically 
our trade with Canada and 
s of that valuable source of . 
d national wealth? 
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30 years. At the 


time into com- 
of two shares of 
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BY BAL. OF TRADE 


nt Invisible Items Must 
be Included for Correct 
Picture 


81,000,000 EXPORTED 


seures for 1927 Show Sub- 
stantial Balance in Spite 
of Lower Commodity 
Trade 


From Our Own Correspondent — 
MONTREAL.—An interesting 


gide-light on Canadian prosperity is 
i in the recently announced 


"estimate that during 1927 Canadians 


invested road some $81,000,000, 
more eee amount of capital im- 


absolutely, _ 

is the result of an attemp 

e Aadicve te Bureau of Statis- 
e true balance of trade 


th 
ee en Canada and other coun- 


tries. 
Before 


: The figure does 
_ ported into Canada. 
“got pretend to be 


analyzing this figure a 


; as to what constitutes a finan- 


of trade is in order. The 
oa credits itemized below 


on attempt to balance not only 


~ Ganadian exports of goods and com- 


— moditi ainst similar imports, 
but ae to” take into account all 


+ ~ ® 
* 


+ tions, 
ee 


_ nancial services, 


manner of services exchanged - 
tween ations and which form the 
ed invisible items of trade. 


' Much misinterpretation of the mean- 


hrase “balance of trade,” 
ip the old doctrine that a 


, n’s trade is in a healthy state 
; ion exports exceed imports, neces- 
 gitating an import of gold to make 


difference. If this is the 
Be trade was then said to show a 


% | ~ favorable balance. 


Visible Items Only 


ut this theory only took account 
of whe visible or commodity items of 


trade, whereas the real condition of 
a nation’s international transactions 


can only be known when not only 


. commodity items are considered but 
- also invisible items such as interest, 


i immigrant remittances, fi- 
emer services tourist traffic and 
so forth is taken into consideration. 

In short, there must be a setting 
off, of all debit ‘and credit transac- 
in order to complete the pic- 


ture. If all the visible and invisible 


_ ftems are set down in their correct 


“position, 
¢ ating in the attached table, an ex- 


the final balance—repre- 


a of capital—should present the 


picture of the nation’s trade ac- 


~ gount or balance of trade. 


Individual an Example 


An analogy to this is found in the 
nditure of an individual. If ex- 


eoenares exceed receipts, the dif- 


erence must be made up by ot 

or if there is an excess, the in- 
Teil will have that much to his 
credit in the form of a capital asset. 
“Taking the nation’s commodity 
trade as an index of a favorable or 


_ unfavorable position would be some- 
_ “what akin to considering only the 


received by an_ individual 


. oe daily trade and ignoring other 


of revenue or records of in- 


~ debtedness incurred through other 
tines of activity. 


Analyzing the following figures 
eovering the past three years, it is 


* noticed that Canada’s true favour- 
' able balance, which in 1927 amounted 


to $81,000,000, has been for the past 


_ three years dropping rapidly, due, 


however, entirely to a heavy in- 
crease in Canada’s imports of com- 
modities or “visibles,” as against a 
slight decrease (in 1927) of visible 
exports. The estimated balance of 
international payments for 1927 is 
as follows: 


Favorable 

Commodity Trade: 
Merchandise eee 
Coin and bullion ....c.ccccccsccesecess e 
Settlers’ effects, misc. 


CORR eR EERO EERE HEHE E EEE . 


Unfavorable— 


Immigrants’ and emigrants’ remittances ..... 

ht payments and rec. ....+--eeeseeeeve 
Interest pay. and Tec. .....ceeeecerseescees 
Charity & misc. contrib. .......eeeeeeceeees 


Motion picture royalties 


Capital (Imm. & Emigrants ....++++«+ ecccve 


Net capital export ...cccesewesees cooveed 


FyCancadian 


1929 
8,935,000 $ 
4,991,272 $ 

67.461 


C.P.K. Gross Earnings (May 21). $ 
C.N.R. Gross Earnings (May 21) $ 
Car Loadings (May 18) 
Stock Index (May 16) 
Production— 
Pig iron, tons (Apr.) 
Steel, tons (Apr.) 
Newsprint, cwt. (Apr.) 
Automobiles (Mar.) 
Boots and Shoes, pr- (Mar.).... 
Flour, bbls, (Feb.) 
Construction— 
Building Permits (Apr.)...+... $ 
Contracts (May) 
T-— 
Employment Index (Mar.) «e+. 
Trade— 
Imports (Mar.) 
Exports (Mar.) 
Imports of Key Products— 
Rubber, Ibs. (Mar.) 
Cotton, Ibs. 
Sugar, cwt. 
Petroleum, crude, gals. .+.e+++« 
Coal, tons 
Exports of Key Products— 
Newsprint, cwt. (Mar.) 
Automobiles, No. 
Wheat, bush. (Mar.) ° 
Wheat, flour, bbls. (Mar.) ...+« 
Electric Power—Output— 
M. Kilowatt hours (Feb.) ...s.« 
Population— 
Emigration (Mar.) 
Immigration (Jan.) 
Finance— 
Failures, No. (Feb.) ..... eeece 
Failures, Liabilities (Feb.) .... $ 
Bank Debits (Mar.) 
Bond Sales (Apr.) > 
Insurance Sales (Apr.).....+++ $ 
Wholesale Prices (1913=100)— 


eeeeererrs 


ses 1,277,628,000 


. 10,132,000 


SOR RRR ROE e eee eeteee 


29,621,097 
64,859,700 


111.4 


135,328,818 $ 
114,763,270 


11,111,991 
16,671,439 
787,247 
76,396,900 
1,644,954 


4,883,339 
10,194 2,686 
21,207,187 
1,412,854 


1,340,475 


4.469 
4,164 


197 
5,715,615 $ 
$3,982,171,969 $3,215,407,776$11,504,788,030 $9,716,504,228 
10,362,639 $ 
53,833,000 $ 46,718,000 $ 200,757,000 $ 179,072,000 


Commodity Prices: 
Iron and Steel: 
Foreign Trade: 
Employment: 


Car Loadings: 


Stock Markets: > 


Credit: 
cient for 


Agriculture: 


Business 


Trend: 


best. Many large schemes under way. 
Increasing corporation earnings looked 


Trend appears a little uncertain, owing 
largely to changes in grain prices. 


Plants busily engaged. Considerable 
new business in sight. 


Farm products exports picking up. 
Trend appears more favorable. 


General situation very favorable. Little 
or no unemployment. 


Holding up well, despite grain conges- 
tion. Merchandise loadings high. 


No immediate signs of comeback. Look 
for dull summer and no upward move 
until fall. 


Resources of banks greater and suffi- 


Seeding virtually finished in West. Still 
backward in East. Outlook satisfactory. 


Canada 


Decline 


gain. 


rule. 


all business needs, 


Recent figures of record size. 
legislation may prove boomerang. 


United States 


Softness in most lines; wheat and other 
grains low. Cotton weaker. 


in activity reported by steel 


plants. Volume good. 


Tariff 


Labor demands appear to be good in all 
areas. Seasonally active. 


Continue to show gain. Cut in grain 
rates did not help. Other commodities 


Summer uncertainty appears to be the 
Whole 
sponsorship. ° 


market soft and lacks 


Money rates centre of interest. Specu- 
lating with bank loans curbed. 


Big winter wheat crop expected. Gen- 
eral farming operations proceeding on 


normal lines. 


tone continues to be of the 


upon as a good sign. 


Lower House Tariff Bill 


Is Sweeping in Its Scope 


If Passed by Senate Would Have Far-Reaching Effect 
on Many Phases of Canadian 
Business 


A Weekly Business Review by The Financial Post 


The commodity or “visible” trade 
balance of a country cannot be un- 
derstood by itself but can only be 
interpreted in the light of invisible 
items of that country’s activities. 
Thus a so-called favorable or un- 
favorable trade balance as reflected 
in commodity balances only, may 
mean entirely different things at 
different times in a country’s his- 
tory. From 1868 to 1893 the normal 
condition in Canada was an excess 
of imports over exports. 


A Borrowing Country 


In only two years was this* re- 
versed. From 1894 to 1903 there 
was an excess of exports which is 
explained largely by interest on and 
repayment of capital, borrowed in 
the earlier period. From 1904 to 
1914 was a period of heavy capital 
borrowing. Consequently Canadian 
imports exceeded exports during 
that period. With the commence- 
ment of the war, however, as was 
expected, because of Canada’s posi- 
tion as a source of supply for the 
Allied nations, Canada entered upon 
a period of excess commodity ex- 
ports, which have continued to date, 
with the exception of 1921, in which 
year the reverse was the case. That 
year, however, was the period in 
which Great Britain made her lar- 
gest repayment of war borrowings. 

The years following 1921 repre- 
sent a transition, possibly tem- 
porary, from a borrowing to an in- 
vesting country. Since 1923, Canada 
has actually been a greater exporter 
than an importer of capital. This 
furnishes a different explanation for 
our excess of exports, than any 
period since 1868, which demon- 
strates the point already mentioned, 
that the excess of .commodity im- 
ports or exports can only be under- 
stood in the light of the whole pic- 
ture. 

Bird’s-Eye View 

Looking therefore at the whole 
picture the international payments 
for the years 1920 to 1924, it ap- 
pears that the debits and credits of 
international transactions were bal- 
anced in 1920 by capital exports of 
$268,000,000; in 1921 by $137,000,- 
000 and in 1922 by $68,000,000. 

In these years the amounts repaid 
to Canada by Great Britain for war 
borrowings were: 1920, $104,000,000; 
1921, $128,000,000; and 1922, $84,- 
000,000. The year 1923 was one of 
transition and thereafter the inter- 
national account was passed by cap- 
ital exports as follows: 1924, $108,- 
000,000; 1925, $277,000,000; 1926, 


$191,000,000; 1927, $81,009,000. Ibs 


1927 
Exports, Visible Imports, Visible 
and Invisible and Invisible 


$1,238,782,000 $1,087,118,000 
49,359,000 44,220,000 
10,513,900 15,267,000 


1,116,609,000 
103,782,000 
11,751,000 
24,716,000 


Balance 


+161,019,000 
+ 138,972,000 
197,090 
518,000 
5,228,000 
4,711,000 


+310,645,000 


6,990,000 
—949,000 
—215,622,000 
~-893,000 
—3,500,000 
—1,389,000 
—229,343,000 
+81,302,000 


242,754,000 
11,948,600 
25,234,000 

5,228,000 
4,798,900 


22,423,000 
110,241,000 
295,452,000 

1,776,000 


« 15,433,000 
+s 109,292,000 
a 80,830,000 
aie 873,000 

3,500,000 
11,521,000 


- 


Business 


Indicators 


Cempiled Weekly by The Financial Post 


Weekly 


1928 
4,086,000 $ 75,862,000 $ 72,463,000 
4,863,465 $ 97,402,191 $ 92,611,516 

68,968 1,269,597 1,261,197 

417.1 

Monthly 

74,736 


Cumulative for Year 
1929 1928 


347,220 282,823 


1,464,426 8,297,693 8,043,210 


72,516,720 $ 
205,701,900 


51,769,505 
196,331,200 


18,606,167 $ 
70,684,100 


102.6 eteere 
120,454,685 $ 329,329,174 $ 285,967,999 
$ 106,974,564 $ 291,964,656 $ 278,104,239 


17,544,516 
43,727,069 
2,062,207 
173,490,019 
8,807,274 


6,695,967 
12,238,517 
1,042,726 
82,871,019 
1,349,200 


26,046,052 
48,244,967 
1,505,820 
179,328,900 
4,405,405 
4,328,202 12,273,648 
28,528 
57,258,572 
8,344,092 


11,140,816 
8,816 


81 
52,227,582 
2,675,630 


18,655,258 
1,141,896 


1,282,030 2,847,638 2,608,578 


4.72 . 14.478 
8,692 


188 466 885 
2,578,311 $ 10,183,083 $ — 5,189,729 


44,294,543 $ 135,265,666 $ 104,510,150 


Coming events cast their shadows 
before, and already the Canadian 
press and those business men who 
are directly affected, are inspecting 
very closely the shadow of the Haw- 
ley tariff bill which passed the House 
of Representatives by a vote of 264 
to 147 last week. The bill makes 


a dozen or more radical changes in | Reet 
of |s 


tariffs affecting the imports 
Canadian produce and goods _ into 
the United States and if not modi- 
fied by the Senate will undoubtedly 
have a far-reaching effect upon 
Canadian industry, particularly ag- 
riculture. 

In the first place, it must be noted 
that the bill must pass the Senate 
and be finally approved by President 
Hoover before it becomes law, so 
that there is little prospect of it be- 
coming an actuality much before Oc- 
tober. It may be even more delayed, 
in view of the approaching summer 
recess that may occupy several 
months, 


No Relief Expected 

Before making a brief analysis of 
the provisions of the bill which most 
affect Canada, some comment is in 
order as to the prospects of the 
measure becoming law in its present 
state. On this score current opin- 
ion from Washington seems to be 
that revisions which will be made 
will be of an upward rather than of 
a downward nature and that as far 
as duties on agricultural products 
are concerned there is little hope 
that any change for the better will 
be made. For one thing, western 
farmers are proportionately stronger 
in the Senate than they are in the 
House of Representatives. 

As to the bill itself, the following 
table, which shows present tariff 
rates as against the new proposed 
rates, gives a fairly good picture of 
how Canadian business and industry 
will be affected. Here are changes 


in brief. 

Live cattle (under 800 Ibs.)—Proposed 
tariff 2c per Ib; present rate 1%c under 
1,050 Ibs. 

Live cattle (over 800 Ibs.)—Proposed 
tariff 244c per Ib.; present rate 2c over 1,059 


Fresh beef and veal—Proposed tariff 6c 
per lb.; present rate 3c per Jb. 

| Sheep, lambs and goats—Proposed tariff 
$3 a head; present rate $2 a head. 

Hides—Proposed tariff 10% ad valorem; 
present rate, free. 

Wool—Proposed tariff 34c per Ib.; present 
rate, 3lc per Jb. 

Cream—Proposed tariff 48 per 
present rate 20c per gal. 

Milk—Proposed tariff 5c per gal.; 
rate 2\%4c per gal. 

Eggs—Proposed tariff 10c a doz.; 
rate 8c a doz. 

Butter—Proposed rate 14c per lb.; present 
rate, 12c a Ib. 

White Potatoes—Proposed tariff Tic per 
cwt.; present rate 50c per cwt. 

Shingles—Proposed tariff 25%; present 
rate, free. 

Wrapper tobacco (steamed)—Proposed 
rate $1.50 per Ib.; present rate $2.75. 

Wrapper Tobacco (unstedmed)-—Proposed 
tariff $2.50 per lb.; present rate $2.10. 

Leather—Proposed tariff 12 2/35; present 
rate, free. 

Boots and Shoes—Proposed tariff 20%; 
present rate, free. 

Cedar Lumber—Proposed tariff 
present rate, free. 

Maple, 
15%; present rate, free. 

Not only are the changes very 
substantial, in most cases, but they 
are wide in their coverage. In order 
to get some idea of the extent to 
which Canadian exports are affect- 
ed, the following table records im- 
ports in the years 1920, 1923 and 
1929 respectively on 12 items which 
are directly affected by the pro- 
posed change. The high total in 
1920, indicates the extensive ex- 
ports which were carried before the 
United States emergency tariff went 
into effect; the 1923 figures show 
the slump which followed after the 
passing of the Fordney bill in 1922, 
and the current figures for the past 


gal.; 
Present 


present 


Hodgson, Roberton & Co. 


INVESTMENT COUNSEL 
Bank of Nova Scotia Building 
437 St. James St.,. MONTREAL 
Geo. R, Hodgson G. Edwin Roberton 


25%: 
Birch Lumber—Proposed tariff | 


Tariff demands are unlimited. Adoption 
may create comeback which will have 
a depressing effect on export business. 


fiscal years, indicate that just as ap- 
parently some improvement was be- 
ing made against the Fordney meas- 
ure, the new bill, if passed, will be 
an additional heavy handicap to 
Canada. 

1929 
14,462,000 
6,604,000 

214,977 
9,244,000 
2,530,000 
6.059,000 


1923 1920 
s $ 
5,639,000 42,769,000 
2,156,900 5,892,000 
463,988 1,979,000 
7,226,000 19,738,000 
2,341,000 Nil. 
2,793,000 1,122,000 
189,301 676,000 | 
98,181 70,504 
6,712,727 
6,814,000 
10,775,000 | 
29,598 | 


Live cattle . 


79,888 
465,588 
10,403,000 
30,359 


33,025,305 


Potatoes 
Shingles ... 
Tobacco 4... 


Totals 


7,663,000 
20,176 


48,010,790 


95,477,739 
* Included under cream in 1929. 


Crop Prospects Important 

As far as general business con- 
ditions are concerned there seems to 
be no apparent let-up in a continu- 
ance of the very favorable conditions 
that have prevailed during the past | 
months. The single exception to this 
is of course the continued reports of 
excellent crop prospects for the 
wheat crops, both here and in the 
United States. These reports were 
the direct cause of another bad 
slump in wheat prices last week and 
as long as present crop prospects 
are sustained there seems to be no 
reason to hope for any improvement | 
in prices. Another bumper crop 
with the consequent glut of already 
well-supplied markets, and lower 
prices would of course cause a very 
substantial drop in western purchas- 
ing power. One interesting sidelight 
on this point is the announcement 
that production at the Ford of Can- 
ada plant has been substantially 
curtailed largely on account of this 
one factor. 

Monthly employment returns as | 
of May 1 show another high record | 
established. The figures are ap- 
proximately nine per cent above | 
those of this time last year. Manu- | 
facturing, construction and trans- 
portation industries contributed very 
substantial gains to the general re- | 
sult. A feature of current monthly 
trade reports covering imports and 
exports from other countries, throw 
an additional light on the great im- 
portance of construction activities | 
on the continent. For instance, con- 
struction in the United States is re- 
sponsible for a big increase in- Cana- 
dian exports of lumber; while on 
the other hand similar activity in 
Canada has brought a substantial 
increase in imports of paints and 
varnishes. 
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the chemical industry in Canada has 
been just exactly doubling the value of 
the raw product which it uses in its 
business. That is, for every dollar of 
raw material that the chemical and al- 
lied industries in Canada use, a product 
with a selling value of $2 is the result. 
In 1928 for instance, this industry took 
$72,115,000 worth of materials and pro- 
— $143,000,000,000 of finished prod- 
ucts. 


Employment Index 
Shows Another Jump 


From Our Own Correspondent 


MONTREAL.—Exceptional activity in 
manufacturing constructions and trans- 
portation industry in Canada is the 
cause of another upward movement in 
the Canadian employment index for 
April, 1929. 
The figures show an increase over 9 


In order to do this, 15,577’people 
were employed and the amount of capi- 
tal soared very close to the 150,000,000 
dollar mark. Nearly $20,000,000 was 
paid out in wages. 

The industry has shown exceedingly 
steady but substantial growth in the 
past five years. In every year without 
exception there have been increases not 
only in the number of plants, the num- 
ber of employees and the amount of ma- 
terials used, but there have also been 
substantial increases in the amount of 
capital employed. The irfdustry is still 
ao - ae ae ——, Out of 

e plants, are located in On- ” 
tario. These plants last year produced See 
oe eign oe dollars ae of G. 8. HOLMESTED 
goods. In Quebec there were 169 plants , Bs 
with an output of possibly $47,000,000. Treses to Sorentes Peenen 
The production value of the products of 
the industry was the highest that has 
been recorded since 1918, Analyzing 
the industry according to groups, in- 
creases for 1928 were shown in all 
groups except the soaps, washing com- 
pound and toilet preparations industry. 


date last year. 


recorded while 


far the largest gains. 
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Movement of Grain 
is Much Freer Now 


From Our Own Correspondent 

MONTREAL. — Apparently the alarm 
of grain congestion which existed a few 
weeks ago has fairly well subsided, and 
has given way to concern as to crops 
prospects during 1929. Grain is now 
moving freely in most parts.of the 
country. Steamship congestion has 
been relieved at Montreal and at other 
ports and current figures from the Do- 
minion Bureau of Statistics indicate 
that during the week ending May 17th, 
over six million bushels of grain moved 
from Western country elevators which 
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industria! “hemists and Engineer: 
Montreal Winnipeg 


The NAME 


per cent as compared with the same 
In these three particu- 
lar industries exceptional gains were 
increases were also 
shown in mining, services and communi- 
cations. There was some seasonal cur- 
tailment in logging and coal mining. All 
provinces contributed to the increase 
with Quebec and Ontario registering by 


Business &stablished 1889 


Municipal and Corporation _ 


53 KING ST. WEST, TORONTO 
360ST. JAMES ST. WEST, MONTREAL 
120 BROADWAY — NEW YORK 
804-808 ROYAL TRUST BUILDING 
- _ VANCOUVER 
BELMONT HOUSE-VICTORIA, B.C. 


GRESHAM HOUSE, OLD BROAD ST 
LONDON, E.C.2, ENG. 


; Ba 
: >> lPleeeeaaceaceaaaaun 
— | a) SS eee ee <— —— 


BONDS. 


for 


SAFE INVESTMENT 


HANSON BROS 


Write for weekly list of offerings 


240 ST. JAMES STREET 
MONTREAL 


56SPARKS STREET = 


OTTAWA 


330 BAY STREET 
| TORONTO 


a Sp 59-59 Sp Se-Sa Sp Se Sap a See Sea eS ee eee 
a lel 


res Sees ee ee ee ee ee eee 


> 


"i 


| 


RE 
RAS ROREEROUREROOn Ti) 


‘on Your TELEPHONE 


N the back of more than 

ninety per cent of the tele- 
phones used in Canada you will 
observe the name of the North- 
ern Electric Company Limited. 
Just glance now at your tele- 
phone set, and you will see it. 


This name has become the syn 
bol of quality and dependability, 
which is the result of many 
years of manufacturing this 
marvellously sensitive instru- 
ment—so sensitive that it 
records a whisper; so strong 
that it withstands the rough 


usage to which it is of necessity 
subjected. 
Notwithstanding this degree 
of perfection, the Northern 
Electric Company is constantly 
experimenting still further to im- 
prove the re si equipment 
of Canada. 
This Canadian Company keeps 
- — with - of the latest 
velopments that engineering 
skill and ingenuity can produce, 
and its name stands for electrical 


service throughout the business 
and the social world of Canada. 


Northern Electric 


MPANY LimiT 


A National Electrical Service 
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Brewery Experiences Good 


Business After Slow ~ 
Start 


DIVIDEND IS IN OFFING 





If May Sales Were Main- 


' tained Earnings Would be 
Over $2.50 on Stock Now 
Selling at $10.50 


ou i 
ued at $1 













the real estate alone is worth 


cent through the somewhat dubious 
3 channels of the export market. 
i Say Sales Will Grow 


Shares of Toronto Brewing & 
s and the successor company 
5 n on the market since De- 







i eieber, 1926, when W. A. Mackenzie 


& Co, made the offering at $12 per 
share. The stock since then has sold 
hetween the offering price and $8. 
3 recession from the offering 
is attributed to two causes — 





‘4 


= because it required a year to 
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rebuild and remodel the plant and 
production underway on a satis- 
basis and, second, because 


and the over-expansion of the indus- 


resulted in a lack of\public con- 
in the newer brewery issues. 
_It is believed at this time that Can- 
ada Bud has solved its organization 
and that its sales will grow 
lily in spite of the fact that the 
regulations of the Ontario liquor con- 
trol board prevents advertising the 
_ brand names to consumers of beer. 


- In the early stages of the opera- 
tion of the plant on Simcoe Street, 
Toronto, a beer was brewed which, 
while it probably would have been 
satisfactory as a draught beer, did 
not, when bottled, meet the popular 
taste. Subsequently, the company 
‘experimented with brews similar to 
brews which had been of wide popu- 
larity in the United States prior to 
prohibition in that country. The re- 
mut was. Bud beer and 
a. The company now is concen- 

ing. oh these two brands, which 
re Ddeing distributed through the 





hes 





ro ntario Government stores and the 


‘brewers’ warehouses, . 


Sales Grow Sevenfold 
Sales in May are stated to have 


+ been in excess of $80,000 and of this 


sum it is believed that $30,000 is net 
The $80,000 is said to have 


it. 
os seven times as great as the 


sales for the corresponding month of 
last year and the company hopes that 
in no month of the year will the sales 
drop below the figure established for 
"May. If this figure were maintain- 


tween $2.50 and $3 per share. 
‘The company has a thoroughly 
modern plant. All of the equipment 
is new. All of the storage vats in 
use have been rebuilt and improved. 
All of the cellars used by the old 
/ company are in use except one, and 
this is now being remodeled. In the 
course of the summer, it is stated, 
the cellar capacity will be further in- 


! 
4 i ed, the earnings per share would be 


_ creased, It is declared that no beer 


_ or ale is distributed until it has been 


|. aged from twelve to sixteen weeks 


and that the recent remarkable in- 
crease in sales will necessitate more 
cellar room within a few months. 


120 Pints Per Minute 


The bottling equipment is the lat- 
est that can be had. The bottles are 
filled, pasteurized, inspected, labelled 
and packed at the rate of 120 per 
minute, or in excess of 55,000 per 
eight-hour day. The bottling plant 
in recent weeks has been working 
overtime. 

C. E. Kiewel, general on, 
formerly owned the Kiewel Brewery | 
in Manitoba and before that was in| 
the brewing business in Minnesota. | 
The brewmaster likewise has had a} 


%® long experieace. The experience of 


the management, itis averred, work- 
ing with the best of equipment, as- 
sures a consistent product. To main- 
tain the quality demanded there are 
daily laboratory analyses of both 
yeast and malt. 


———<—- 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Capital (fully paid)......£2,500,000 





or Reserve Fund, 
REMeh, ORT) ccracteerss £2,683,226 
Deposits (Oct., 1927)... -£44,186,574 
Governor: 


His Grace the DUKE OF BUCCLEUCH 
AND QUEENSBERRY, K.T. 
Deputy-Governor: 

Rt. Hon. the RL OF STRATHMORE 
AND KINGHORNE, G.C.V.O. 
HEAD OFFICE: EDINBURGH 
General Manager: 

Sir Alexander Komp, right, K.B.E., 


B. Adshead. 


Secretary: J. 
LONDON CITY OFFICE: 
LONDON 
‘DR 


3,Bishopsgate, E.C. 2 
WEST END): 
S BRANCH, 49, Charing 


Cross, 8.W. 1. 
GLASGOW eCaPaL) OFFICE: 
change 


Royal uare and 
Buchanan St. é 
224 Branches throughout Scotland. 


Every description of British, Colonial 
and Foreign Banking Business tran- 


sacted, 


Accounts opened and Agency Business 
undertaken for Foreign and Colonial 
Benks and other Financial Establish- 


ments. 
CORRESPONDENCE INVITED. 


-{ ‘Financial interests connected with 
-) Canada Bud Breweries, Ltd., (form- 
| © ely the Toronto Brewing & Malting 
+ Co.), are stated to be highly grati- 
| fied with the progress of the com- 
| pany and expect that earnings will 
-) warrant payment of a dividend by 
~7 September. 
_ There are 126,000 shares of stock, 
, which is currently val- 
0 to $10.50 per share, plac- 
a valuation on the business of 
around $1,260,000. It is stated that 
more 
than half the market valuation of 


the pany and that plant and 
e equipment a 


- Ttis believed by those connected 
with the affairs of the company that 
\ it is relatively more prosperous than 
‘the brewing industry in Ontario as 
-@ whole, and a further source of 
. gratification is that 95 per cent of 
_ the business is through the Ontario 
- liquor control board and only 5 per 


are valued at a much 


‘CANADABUD | 
- SALES GROW 








Manager for Watts GO 





HARRY E. GEE, 

who has been admitted to partnership in 
the firm of A. D. Watts & Company, mem- 
bers Montreal Stock Exchange. Major Gee 
is manager of the Toronto office. 


WALKER’S RIGHTS 
NO LONGER ALIVE: 


week. 


It is hoped by the management to 
CAPITAL GAINS have this new section of the Ste. 
Hyacinthe plant completed before 
the end of the present year and ac- 
tive operations, in that event, will 
commence the first week of January 
next. Most of the machinery with 
which the new building will be equip- 
ped is to be imported from Great 
; . | Britain. The expectation is that next 
The last opportunity to exercise year, with the added equipment, the 
existing output of the cotton fabicat- 
ing plant will be doubled. 


Enlarge Bowmanville Plant 


The layout for the enlargement of 
no official intimation as to how well| the Bowmanville rubber plant, where 
the rights were exercised by exist-|is manufactured a general run of 
ing shareholders, it is assumed that} rubber goods, was made the other 
the entire allotment will have been|day and active work upon the con- 
taken up. In this way the company’s! struction of the building will start 
total outstanding capitalization is in-| almost immediately, with a view to 
creased to 2,640,000 shares and the} having the additional facilities in use 
management comes into possession! some time next December. 
The main contracts for the new 
During the time that the rights/ distributing depot at Saskatoon, 
were in evidence they declined from| Sask., have all been let; only the 
$12 to $1.75. The stock was also un-} minor work now remains to be ar- 


What Company Will Do 
With $9,900,000 Secured 
Still a Mystery 


rights for the purchase of new stoc 

of Walker’s-Gooderham and Worts 
at $15 per share expired at the close 
of business on Tuesday. While at 
the time of writing there has been 


of $9,900,000 of new working capital. 


der pressure most of the time, work-| ranged. 
ing as low as $17.25, which was over 
eleven points lower than the price 
quoted immediately following the 
split-up. ‘ 

What the management plans to do 


it is designed to meet any emergency | depend upon how the work progress- | 
that may arise, but the Street is un-|es at the other buildings. There is | 
der the impression that the executive| now in mind another large building | 
has an emergency in process of in-| for manufacturing purposes, 260 feet 
cubation which will be hatched with-| long by 125 feet wide. The company | 
is now manufacturing about 11,000) 
Not a few are of the opinion that| tires a day, and it is hoped by means | 
the stock will do much better in the! of the enlargement contemplated to | 
market now that the rights have/ increase the output by at least 50 
been eliminated. These consider it| per cent. This will enable the com-| 
pany to look after its export busi- 
ness to greater advantage than has 
latterly, owing to the 
démands that have been! 
encountered for its products at home. 


out any undue process of delay. 


cheap at any level under 20. 


a 


Citizens of Newfoundland bought been the 
$5 00,00 of high-grade securities last | increased 
year. 


— — for young men — and 
men who feel young. So fresh, 
new, trim in their soft airy tones of blue, 
blue-green and tan — traced with tiny 
“air-lanes”. of rich contrasting colors, in 
stripes or checks, 


Arrow collars to match — starched or 
soft — or soft collar attached. Arrow’'s 
latest style — trim as a scout plane. 








ODYEAR TIRE 
HAS LET CONTRACT 
FOR COTTON PLANT 


Dominion Bridge. Will | 
| Erect New Building at | 


Enlargement of New Toronto 
Plant May be Postponed 
Until Next 
Year 


| ‘The contract for the steel structur- 

al work which will enter into the ad- 
| dition to the Ste, Hyacinthe plant of 
| the Goodyear Tire and Rubber Com- 
pany of Canada has been awarded- 

to the Dominion Bridge Company. 
|The building will be 408 feet long 
| by 140 feet wide and is to involve 
| three stories and a basement. 


| The open contract, which will em- 

brace the cement and brick construc- 

tion, has not been as yet awarded, 
—— | but will go to either one of two firms 
located in Montreal. These, together 
with the minor contracts, will be 
settled before the expiration of the 


While the management is exceed- 
ingly anxious to do something as 
soon as possible towards enlarging 
the scope of the main plant at New 
Toronto, it is problematical whether 
with the money that has been secured | anything can be done along this line | 
is still a mooted question. Officially,| during the present year. Much will | 
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Airtones are not all. Arrow dealers will 
show you a complete range of the newest 
in Arrow shirtings. Beautiful white and 
pastel-toned broadcloths. The newest ideas 
in stripes, checks and fancy patterns, as 


consefvative or as ultra-modern as you 
wish. 


Every good men’s outfitter has your size 
and sleeve length. 


Airtones $2.50 at all the better stores 





SHIRTS 


Follow the Arrow and you follow the style in 
COLLARS - SHIRTS - HANDKERCHIEFS - SUMMER UNDERWEAR - PAJAMAS 
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shares are held mostly 
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B. A. Oil Plans} 
Double Capacity). 
For Its Plants 


Work has been commenced on the 
construction of additional facilities 
for the British American Oil Com- 
pany at its plants in Toronto. 
the present time the company has 
two refineries located in the city 
mentioned, one at the foot of Cherry 
Street to look after the interests of 
the manufacturing section, and the 
other to the east of the Don River, 
mainly designed to serve the north- 
ern section of the city. These refin- 
eries are connected by means of a 
pipe line, which enables a most ex- 
peditious service to be given. When 
enlargements have been completed 
the capacity of the refineries will 
have been doubled but it is under- 
stood that no effort will be made at 
once to refine twice the amount of 
crude petroleum that is being hand- 
led at the present time. 
is to afford scope for operations that 
will be increased by degrees as the 
sales over a period of years may war- 
The capacity of the plants is 
being doubled now as the most eco- 
nomical means of meeting a situation 
that it is hoped may arise within a 
measurable distance of time. 


| International Pete 


May Lead Market 


The recent advance in the 
price of crude oil in the United 
States leads to the belief that 
shares of leading producing oil 
companies will be the first 


i group to go forward on the 
Ste. Hyacinthe aaaeuaey of the stock market. 
Of the producing oil com- 
WILL DOUBLE OUTPUT International Petrol- 


eum is considered one of the 
best. The prices which Inter- 
national Petroleum obtains for 
its crude is based on Mid- 
Continent prices, so that the 
rise in price has a correspond- 
ing effect on the value of the 
products from Peru and Col- 


It is estimated that the new 
prices, if maintained, will add 
$3,800,000 to the revenues of 
International Petroleum in a 


B. C. Phone Profit 
For 1929 is Higher 


Telephone 
which does not publish its balance 
sheet, reports gross earnings of $4,- 
768,812 for the year ended March 31, 
1929, compared with $4,317,212 in the 
Net income after oper- 
ating expenses, including depreciation 
was $1,062,785, compared 
with $933,881 for previous year. 


The company’s net income has grown 
as follows in the last five years: 


ee 933,881 
1,062,785 
Capital stock of the company is com- 
rised of $1,000,000 of 6 per cent cumu- 
ative first preferred, $4,500,000 of 6 
per cent preferred and 
common. All classes of shares of $100 
The National Telephone & 
Telegraph Corp. owns 99% per cent. of 
The preferred 
in British 
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De Haviland Dividend 
DeHaviland Aircraft Corporation of 
Canada, Ltd., has declared its first re- 
gular quarterly dividend of 1%% on 
the preferred stock, payable 15th June 
to shareholders of record at the close 
of business on June 8. 


Capital : $1,000,000 


Complete 
Trust Service 


covering 


THE 
EASTERN TRUST 
COMPANY 
Head Office~Halifaz, N.S. 

Gaint John, N.B. St. John’s, Nad. 
Charlottetown. P.£.L 
MONTREAL-~ -138 St. James St. 





The Ford New Town Sedan 
is the last word in luxurious 
Three large 
windows provide alight, airy 
interior. The driver's seat is 
adjustable. An arm rest lets 
down in the centre of the 
rear scat and the floor is 
lowered to give added leg 


appointment. 


700m, 


ry 


Grips with 


Silent Power 


The smooth, even brak- 
ing of the Ford car 
yields more advantages 
than maximum safety at 
all times, since it makes 
tires last longer and 
adds immeasurably to 
riding ease and driving 
comfort. 





The design 





treasurer, and H. D. 


years. 


Victoria, Vancouver, 


At 


Broadway. 





Hayes Wheels to Spend 


were given as to 


Monetary Documents 


will meet fully 

your needs for 

expert engrav- 

ing and printing 
of 


Bond and Stock 
Certificates, 
Cheques 
Municipal 
Debentures 
etc. 


63 Years’ Experience 


BRITISH AMERICAN 


BANK NOTE COMPANY 
LIMITED 


HEAD OFFICE: OTTAWA 


Toronto—1112 Bank of Hamil- 


ton Bldg. 
Montreal—511 Place d’Armes. 





A. E. Ames and Company 
Gain Two New Directors 


Zhe board of directors of A. E. Ames 
Company has been increased by the 
addition of W. B. Macdonald, secretary- 
Leeming, sales 
manager, both of whom have been con- 
nected with the firm for a great many 
The company operates six of- 
fices, those outside of the main office 
in Toronto being located in Montreal, 
New York and 
London, Eng. The office in New York a 
City has just been transferred from 11 ; 
Wall Street to larger premises at 120 


- $325,000 at Chatham 


William Kistler, general manager of 
Hayes Wheel & Forgings, writes The 
Financial Post confirming the report 
in the May 31 issue in which details 
plant expansions. 
Put Mr. Kistler explains that the figure 





’ 





as to the cost of the Chatham exten- 
sions was wrong. 

Actually, the company plans to spend 
$125,000 on new buildings at Chatham 
and $200,000. on machinery, making 
$325,000 in all, not $1,000,000, as was 
stated a week ago. 





Calgary Secures Foundry ; 

The Anthes Foundry Company Lim- | 42 
ited, of Toronto and Winnipeg have be 
completed negotiations with the City of 
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Calgary for the purchase of a fasts 
site of the Manitoba Rolling Mills y 
according to Mayor Osborne, 


Holdings, Limited, 20,000, 7 per 7. 
preferred shares of $100 par value an 





OMERMVILLE & 


LIMITED 


The Star Building 


80 King St. W., Toronto 2 
Telephone: WAverley 1771 


HAMILTON 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 
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GPEED to carry you along the wide, clear highway; road 

balance to give you unlimited confidence on the turns; 
brakes to slow as though by magic the flying landscape 
on either side—these are your passports to happy motor- 
ing with a Ford car. 


Ford engineering has developed a new principle of weight distribu- 
tion that gives the Ford car a tendency to hug the road when travel- 
ling rapidly. The engine, the heaviest part, acts in a sense like the 
barb to the arrow in flight. Torque tube drive transmits thrust to 
the front of the car. Unique transverse, semi-elliptic springs and the ! 
finest shock absorbers in the world, Houdailles, deliver balanced, 
smooth riding. Therefore, when speedy travel is required, the Ford 
car develops a road tenacity hitherto unknown in the light car field. 


LOW UPKEEP—The maintenance of 
Ford performance is in keeping with 
Ford traditions; given care and proper 
attention, no other car on the road 
may be driven at less cost per mile. 
And the price of the Ford car spread 
over a number of years of motoring 
pleasure and satisfaction, reduces to an 
absolute economy this mode of com- 
fortable, convenient transportation. 


DEMONSTRATION—Ask your Ford 
dealer to let you drive a 


at the power at your command. Head 
for the busiest streets. Drive alongside 
other cars. Try the quick getaway, the 
swift pickup in second, the easy gear- 
shift. Feel the smooth, sure action of 
the six brake system. 


A demonstration will convince you of 
the outstanding merit of the Ford car. 
Drive it yourself, there is no better test. 
Also request your Ford dealer to show 
you the hidden, inbuilt quality features 
of the car which make it so enduring. 


i , TIME PAYMENT—If you 
Ford car. He will be glad prefer to buy out of income 
to take you out. Select the youwill find the authorized 


steepest hills, the heaviest 


time payment plaa offered 
going—you will be amazed IE. iene oat 


by all Ford dealers most 
attractive. 





FORD MOTOR COMPANY OF CANADA, 



















Anglo-Norwegian Listed 





MONTREAL. — Anglo « No 


0,000 shares of no par value, 
en listed on the Montreal 


Market. 





Co 





C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 





Willison Neely Corporation 
Limited | 
DEALERS IN 


Canadian Government, Municipal | 
and ‘‘ Dollar for Dollar’ Bonds ~ 


Toronto — 
OTTAWA 






St. John, N.B. 










Drive it 
Yourself— 
there is no 
Better Test 










Ford Car 


Features 
Choice of eolours 
55 to 65 miles an hour 
40-horse power engine 
Full balloon tires 
Fully enclosed six-brake system 


4 Houdaille Hydraulic shock 
absorbers 


20 to 30 miles per gallon 
of gasoline 


Shatterproof glass windshield 
Theft proof ignition lock 
Reliability and low upkeep 
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From Our Own Correspondent ~~ 
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Your Investrients 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 


We cannot extend this 


service to non-subscribers. 


A two-cent stamp or stamped 


envelope must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries. No answers can be given 


Photo Engravers 
Engravers stock has been 
mended to me as & purchase, but 
doing so would like your opinion 
merits of this stock. 
» Engravers is getting along 
iy. The company has built up 
ed name for itself in its own 
@ of business and earnings as re- 
ae from time to time indicate 
dy expansion of its activities. 


Simpson’s 
have about $2,000 that I would like 


|g invest in good sound securities. 
ae would you suggest? 


few securities which are per- 
sound are Simpson’s preferred 
at 100 to yield six per cent, 
of Ontario 5’s due 1959, 

» at 100 to yield five per cent 
oward Smith Paper Company 


Dom. Distillers 
ld you advise me to invest in 
jon Distillers Consolidated? A 
is recommending it very highly. 
would not consider a purchase 
in Dominion Distilleries Con- 
sd at $16 per share as a sound 
ment, nor do we deem its fu- 
@ prospects particularly alluring. 
ere are sO many | distilleries 
iging business in Canada, an invest- 
wnt in some of the better estab- 
concerns might be more advis- 


- Caulder’s Creameries 
T hold 500 shares of the preferred 
wk of Caulder’s Creameries, now 
Creameries. I have hud an offer 
is stock of $8.40 per share. 
Id I sel] oyt, or hang on a wiile? 
s Creameries up to the 
has been a well-managed or- 
ion, but whether these condi- 
will prevail under the new 
t remains to be seen. Un- 
have a profit in the offer of 
for the preferred stock we 
be inclined to await further 

ents rather than to sell. 


Nakamun Oil 


1913 I bought some shares of the 
feet Asphalt & Oil Co. of Alberta. 
like to know if they are of any 

ue, or are they extinct? 
“The Nakamun Asphalt and Oil 
of Alberta whose shares 
ye t in 1913, is not active at 
e present time. There is no refer- 
* to the company in any of the 
‘qurrent oil periodicals and we are 
tly unable to state whether 
e! have been suspended. The 
ties are that the shares are 

value. 


Buffalo-Texas 


Kindly let me know whatever you 

about the Buffalo-Texas Oil Co., 

ot Buffalo. I bought 300 shares in 1919. 

Are they still in existence? What are 
hey worth, and is there any hope? 

fhe Buffalo-Texas Oil Company 

ffalo was organized under a 

in Texas, in 1919. The capi- 

tion consists of 30,000,000 

a par value of 10 

of which 10,500,000 shares 

been issued. We have no know!l- 

as to where the properties of 

pcompany are situated. Our ser- 

does not extend to United States. 


~ eimpanies, of which this is one. 


Vac Oil and Gas 


May I ask you to advise me on Vac- 
~ ¥tm Gas & Oil Co., of Toronto? Is this 
-& good stock to buy and hold? 


~ Gonsiderable work must be 


done on the properties of Vacuum 
_ Gas & Oil before t 
Yi the speculative class. No. 4 well is 


ore the shares of the 
can be said to be out of 


to be capable of producing 
ls of oil daily. We under- 
> that the management plans 
te prosecute an exploration of its 


red at some future time. At 
the moment we would consider the 


_ shares highly speculative. 


Roby’s 
What do you think of the 8 per cent 
Preference shares carrying a bonus of 
shares of common offered here in 
Roby’s Products, Ltd.? Do you con- 
sider that the company has a fair 
ce for success? We are impressed 


_ With the calibre of the men represent- 


the company and seem to be carry- 
a good line of paints and other 

- Specialties. 
-Roby’s Products, Ltd., probably can 
‘be classed as a business man’s high 
id investment for a moderate par- 
ticipation. The company will con- 
ue to sell treasury stock, we un- 
tand, for some little time yet, 
and until the treasury stock is dis- 
‘tributed the stock in the hands of 


_ the public will have a poor market. 


by telephone or telegram. 


We do not know that it is the inten- 
tion of the company ever to list the 
shares on any of the stock ex- 
changes. 

Our information is that the com- 
pany is doing quite well in a rather 
small way. 


Charles Gurd 


Will you be good enough to give me 
information whether or not Charles 
Gurd omenny is doing good business 
at present 
_ Charles Gurd is at present enjoy- 
ing a good volume of business. Ii 
recently undertook the expansion of 
its plant facilities in Montreal, and 
the new addition will shortly be 
ready for operation. Its Maritime 
subsidiary, which has now been in 
operation slightly over a year, has 
paid from the start. All in all the 
company seems to be doing a goodly 
amount of business and its position 
in the beverage field is one of 
strength. 


C. W. Lindsay 


Have you any information on the cur- 
rent operations of C. W. Lindsay Com- 
pany? Do you-regard the stock of this 
company as an investment? 

C. W. Lindsay Company has 
brought out satisfactory reports 
covering the last two years. It has 
shown substantial .earnings avail- 
able for the common stock. A point 
to remember in regard to.this com- 
pany is that it handles a type of 
business which is greatly dependent 
upon the prosperity of the country. 
In times of depression a sharp de- 
cline in sales might easily take 
place while collections would, in all 
probability, constitute a problem. 


Melchers 


Kindly let me have your opinion on 
the investment merits of Melchers Dis- 
tilleries. I am prepared to hold the 
stock for a year or two and am not in 
any immediate need of returns. 

Melchers Distillery appears to be 
one of the better class of the brew- 
eries and alcohol companies financed 
in the past year or two. The man- 
agement is sound, having been con- 
nected with the company when it 
was formerly under the active con- 
trol and management of Fleisch- 
man’s of the United States. The 
stock of this company appears to 
be a long hold and suffers from 
the same cause as the other indu:- 
trial shares, namely, lack of public 
support. 


Toronto Elevators 
Will you please advise if the issue of 
Toronto Grain Elevators now being of- 
fered at $100; interest at 7 per cent, is 
a safe investment? Is it a stock that 
the bank would accept as collateral? 
Your bank manager probably 
would not place a very high collat- 
eral value on the preferred stock of 
Toronto Elevators, Ltd., for the 
reason that the company has not a 
long history of successful earnings. 
On the other hand, it is reasonable 
to suppose that the company under 
its present management will be suc- 
cessful. The stock appears to us to 
be correctly classified as a business 
man’s high yield investment to be 
included in a diversified list. 


Dominion Bridge 

Is Dominion Bridge a good stock to 
hold? I have purchased some at 8&2 
and am now considering securing a few 
more shares at the current market 
level. 

With regard to Dominion Bridge 
stock as a hold—we believe this to be 
a hold of more than ordinary pos- 
sibilities. The company is handling 
and has on its books, an exception- 
ally large amount of business which 
should ensure plant capacity opera- 
tions for some time to come. Its 
earnings are piling up at a satisfac- 
tory rate, which, combined with rev- 
enue, received from its subsidiary 
Dominion Engineering Works, en- 
sures substantial earnings on the 
common stock. 


Western Steel 

Please let me have your candid opin- 
ion of Western Steel Products, Ltd. Is 
it a well-managed company? Are they 
rivals against General Steel Wares? 

Western Steel Products is a well- 
managed company in a growing ter- 
ritory. The public offering of stock 
was sponsored by a reliable and cap- 
able investment banking house and it 
would seem that there is a fairly 
high degree of safety and market- 
ability in this issue. We do not think 
that Western Steel Products is di- 
rectly a competitor of General Steel 
Wares. General Steel Wares largely 
is in the business of manufacturing 
stoves, household utensils, garbage 
tins, ash tins, etc. Western Steel 
Products, on the other hand, we be- 
lieve to be more directly in the busi- 


Sound Bonds 
For Investment 


‘THE bonds of many well- 
established Canadian com- 
panies—whose assets and earn- 
ings give a large margin of 


security 


for principal and in- 


terest—can now be purchased at 


Regina 
Edmontos 
Calgery 
Victoris 

St. John’s, Nid. 
New York 
London, Eng. 


prices which make their yields 
unusually attractive. 


We shall be pleased to submit a 
selection of recommended invest- 


ments upon request, 


Royal Securities Corporation 


244 St. James Street, Montreal 


! Limited 


HArbour 3121 


ey) has made an agreement with the 
| 


ness of manufacturing galvanized 
steel products for building and simi- 
lar purposes. 


Dallas Oil 


Last March I purchased 200 shares 
of Dallas Oil. I understand that the 
Calmont Oil Company (of Turner Val- 


Dallas Company to take over its hold- 
ings and stock. Would you please give 
me the details and how I can have my 
Dallas converted into Calmont? 

We have been unable to secure any 
information in regard to a movement 
on the part of Calmont Oils to take 
over the holdings of Dallas Oil Co. 
In view of the present close associa- 
tion between these companies, how- 
ever, this would not be surprising. 
J. C. Dallas is vice-president and 
managing-director of Calmont Oils. 
There is quite a disparity between 
the price of the two stocks, Dallas 
Oil selling recently at $2.58 per share 
and Calmont Oils at $5.10 per share. 


Besco 

I hold quite a block of Besco second 
| preferred, which I bought $22.50 per 
share. Do you think I will stand any 
chance to get my own out of it, or will 
I have to take a loss? I can hold on for 
quite awhile yet. What do you advise? 

In view of the fact that you se- 
cured your Besco second preferred at 
so high a level in comparison with 
that at which it is selling at the 
present time we would not be in- 
clined to advise a sale just now. 
Operating results at the plant are 
understood to be quite as substantial 
as was the case last year and have 
even shown a slight improvement. 
The first mortgage bonds which ma- 
ture on July 1 are to be paid off on 
that date. In view of these facts you 
have more to gain by holding your 
stock for the time being than you 
| would have from selling it. 


Loblaw’s 


THE FINANCIAL POST 


stantial sums will probably be writ- | shutt Plow, Canada Gypsum, Inter- 


ten off for depreciation and other 
items but the amount available for 
the common stock shareholders 
should be larger than that reported 
a year ago. The company is moder- 
ately capitalized, its management 
sound, and its physical properties 
located at strategic points through- 
out the West, which enables it to 
secure a substantial share of the 
grain trade business. We would be 
inclined to recommend that you hold 
on this stock and though it may not 
pay a dividend for a time, we think 
that eventually the shareholders 
will receive handsome profits. 


Nickel 


Do you think Nickel is as good a buy 
as it was? What are its prospects? 

We still are of the opinion that 
International Nickel is a promising 
long hold stock. The earnings of the 
company are increasing rapidly and 
the demand for nickel hardly is keep- 
ing pace with the rapid development 
in the Sudbury area. The copper 
production of the company will be 
important and even estimating the 
values of both these products at 
somewhat under the prevailing mar- 
ket it is apparent that the stock 
eventually must be worth consider- 
ably more than the present market 
valuation. 

A point to be kept in mind, how- 
ever, is that International Nickel is 
held speculatively by a great many 
persons and that it is, therefore, vul- 
nerable in a bad stock market. We 
think that the person who owns In- 
ternational Nickel outright or who is 
prepared to meet calls for margin 
does not need to worry about the 
immediate future of the market— 
the long term outlook is from all the 
information we are able to gather 
exceedingly promising. 


Imperial Oil 


I have no speculative investments, 
most of my funds being in govern- 
ment or municipal bonds. I have been 
advised to buy a bond of the P. Burns 
Co., 5% per cent 20-year at 97, cumu- 
lative preferred shares of the some 
company at $100, rate 6 per cent with 
one common share for each four pre- 
ferred and the right to buy another 
common at $30. Which of these would 
you advise, or would an investment in 
mperial Oil new be better? 


If you were not disposed to make 
the size of the return a primary req- 
uisite, we imagine that you would 


national Petroleum, Noranda, Braz- 
ilian Traction and Walkers. Canada 
Gypsum has a virtual monopoly in 
its line of building materials and is 
said to be progressing rapidly. 
Cockshutt Plow is in a good working 
position and if a good crop is ex- 
perienced during the coming season 
its revenue should be augmented ma- 
| terially. 

| International Petroleum is one of 
| the most attractive among the oil 
stocks due to the fact that a turning 
point is believed to have been reach- 
ed in the petroleum industry. Nor- 
anda’s properties have been de- 
veloped to a considerable extent and 
there is an impression that the stock 
| Shortly will be placed on a dividend 
basis. Brazilian currently is de- 
pressed owing to adverse propa- 
ganda which has had no relation to 
its earning power. 

Walkers is deflated because rights 
were issued at an inopportune time. 
But whatever the reason for’ the 
present low price of these issues, it 
is to be expected that all will show 
an improvement so soon as the turn 
comes in market conditions. 


Van. Stock Exchange 


Will you let me have your opinion on 
the 6 per cent bonds of the Vancouver 


Stock Exchange Building? I have been. 


offered these bonds at 99, but before 
making purchase would like your 
opinion. 

The Vancouver Stock Exchange 
Building six per cent bonds should 
be a satisfactory investment for 
you, provided that _ list of in- 
vestments is well diversified. The 
enterprise is backed by strong in- 
terests, the building is located in a 
good district and rentals should be 
more than sufficient to meet bond 
interest and sinking fund require- 
iments, 


Wrigley Paste 


Some time ago the Wrigley Tooth 
| Paste Company offered shares of stock 
| together with a supply of paste. I sent 
'$5 and received both in due course. 
|The other day they sent me a stock- 
holders option of 100 shares at $1 a 
share. I have a couple of hundred dol- 
lars and would like your advice before 
|putting half of this in this gamble. 
Or would it be safer to try $100 in 
Mandy Mines? 


We regard the Wrigley Tooth 
Paste Company common stock as a 
|speculation. The company has been 


Do you consider Loblaws a good in- | secure more in the long run from a |recently established in Canada as a 
vestment? What does A & B refer to?| purchase of Imperial Oil new rather | subsidiary of the American organiz- 


In view of the fact that the sales 
of Loblaw Groceterias, Limited, in 
1928, standing at $13,975,186, more 
than doubled those in 1925 — while 
the net profits in the same period 
tripled, rising to $798,486, giving a 
net profit on sales for that year of 
5.71 per cent, the securities of the 
company may be said to have entered 
the investment class. 

In the process of simplifying the 
capital structure, the preferred stock 
is now in the way of retirement and 
two classes of stocks are being sub- 
stituted, being the “A” and “B” 
stocks. There is no particular dif- 
ference between these two classes 
of stock other than that the “A” 
stock carries voting rights while the 
“B” stock does not. 


Bonds 


We have a client who is looking for 
some safe bonds. He has need of abso- 
lute safety and as high an income 
from the investment as is compatible 
with this feature. Can you give us a 
list? ; 

Among the active bonds which are 

| high grade in the industrial and util- 

ity classes could be included Bell 
Telephone Co. of Canada first mort- 
gage 1927 Series “B,”’ Canada Ce- 
ment Co. first mortgage five-and-a- 
half per cent. bonds, Dominion Tar 
& Chemical Co. debentures, Gatineau 
Power sinking fund debentures and 
Price Bros. first mortgage sinking 
fund Series “A.” These bonds yield 
from about five per cent to six per 
cent. Possibly your client would like 
a little better yield than this, but 
something by way of income readily 
should be sacrificed for the sake of 
safety. 


Bank Stocks 


IT have an idea of buying Canadian 
bank stocks. Which ones would you ad- 
vise? 

None of the Canadian bank stocks 
are overvalued at existing levels. 
If you were to buy for ultimate im- 
provement the probabilities are that 
more would be secured to you if you 
were to purchase one‘of the lower 
priced stocks. Among these might 
be mentioned Toronto, Imperial and 
Dominion. It is impossible to say 
whether the value of Canadian Bank 
stocks will emulate the example set 
by some of the banks in the United 
States, which have soared to very 
high levels. But you must remember 
that Americans are used to securing 
very much smaller returns than we 

| Canadians from the money they 

place in such securities. Indeed, 
this was one of the factors which 
actuated the American investment 
trusts in placing their funds in Cana- 
dian Bank stocks not more than a 
year ago. 


Alberta Pacific 


IT have been advised by my broker to 

| buy into Alberta Pacific Grain, he hav- 
{ing advised me that the company was 
earning around $10 a share this year 
and would be going on a dividend basis 
| shortly. Your candid opinion on this 
stock would be appreciated. 

We are given to understand that 
current earnings of Alberta Pacific 
Grain are running close to $11 a 
share. It is unlikely that the com- 
pany will show this amount, as sub- 

i 
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PRINTERS 


than from a purchase of either of 
the packing issues to which you re- 
fer. Both of these companies have 
been successful in the past, but there 
can be no-question that more has 
been secured by the oil company 
than companies representing the 
packing industry. As this is a situ- 
ation that is likely to persist, the 
oil stocks will offer more attraction 
than the packing stocks. Imperial 
Oil is paying $2 per annum per 
share on the old stock which will 
mean 50 cents per share on the new, 
as a four-for-one split was made on 
April 1st last. 


Good Buys 


In your opinion would Steel of Can- 
ada, Imperial Oil, and Internationa 
Pete. be all right to pick up now? 

In our view, Steel of Canada and 
International Petroleum should be 

|reasonably good buys at the pres- 
'ent time. 

Steel of Canada has embarked on 

a programme of expansion which 


will involve the expenditure of sev- | 


eral millions of dollars. This work 
is now in progress, and the shares 
of the company, in consequence, are 
momentarily, not so popular as they 
have previously proven. But when 
the additional facilities have been in- 
stalled, the results are almost certain 
to be reflected in an increase in earn- 
ings. 

With the reduction in the amount 
of distressed crude oil products evi- 
denced across the line in recent 
months, International Petroleum, 
which has all along experienced a 
market for its entire output, may 
reasonably hope to expand its oper- 
ations still further. 

Imperial Oil has just completed a 
big rise in its stock marketwise and 
is presently selling at a level higher 
than ever before. Any additional 
gain, having regard to the occur- 
rences of the past few weeks, con- 
sequently will be slower than pre- 
sumably will be the case with Steel 
of Canada and International Petro- 
leum, both of which appear to be in 
a region where they could be bought 
to advantage. 


Switching 

I have a Huron and Erie debenture 
for $400 which draws 5 per cent and is 
due in 1932. I was considering either 
Standard Oil of New Jersey or Imperial 
Oil, but an agent of the Upper Canada 
Investment Trust claims that his com- 
pany is the best to invest in. I have a 
deal on with this fellow which will 
mean about $20 to me, and which he 


will go through with if I turn in the | 


debenture on some shares of the in- 
vestment trust. He tells me that at the 
end of three years I will be $150 ahead 
if I buy into his company. Can you 
give me your opinion on the switch? 

In making an exchange of your 
Huron and Erie debentures for 
Standard Oil of New Jersey or Im- 
perial Oil, the chances of either of 
the latter would appear to be equally 
good. The Standard Oil of New Jer- 
sey has not up to the present experi- 
enced the same degree of apprecia- 
tion in the market as has been indi- 
cated by the other oil stocks. But 
the view prevails that even at its 
existing level it might be bought to 
advantage. 

Imperial Oil for the moment may 


_| have discounted the developments in 


the company, but the outlook would 


'| appear to —— still better things 
‘|for the s 


areholders. There is a 
good market for all three of the se- 
curities already mentioned but the 


‘| same cannot be said for Upper Can- 


ada Investment Trust. We think you 
would be better advised to stick with 


‘|the Huron and Erie debenture or 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


make the proposed exchange into 
either of the oil sto#éks mentioned. 
But in so doing, however, you must 
recollect that you are making an‘ex- 
change from a strictly investment 


\} security into others which though 


CANADIAN 
BANK NOTE 


Compan: Limited 
224 Wellington Stree 
OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg 


firmly established still afford a cer- 


|! tain measure of speculative risk, 


Long Pull 
Would you send me a list of the six 
best diversified common stocks for the 
long pull? 
In markets, such as have been ex- 


perienced during the last month or 


so, it is difficult to select six best 


'| diversified common stocks either for 


the short or the long pull. 
Six that might be mentioned in 


jation, The péople back of this ven- 
|ture have been operating a plant in 
the United States and have carried 
on a large amount of advertising. 
A representative of their organiza- 
tion has explained to us the aims and 
objects of the Canadian company, 
'but his explanations do not indicate 
|any exceptional opportunities to be 
{had through the purchase of com- 
mon stock of this company. 

Why place your money in a spec- 
ulation stock, when you can buy 
into sound, first-class Canadian 
companies? There are a number of 
first-class stocks on the Canadian 
market such as International Petro- 

| leum, McColl Frontenac, Imperial 
| Oil New, Canadian Industrial Al- 
‘cohol which can be purchased below 
the 50 mark and which over a period 
of years will undoubtedly return you 
,a good profit. 

| 

Assets 

| Would you be good enough to let us 
know what valuation there is usually 
behind common stock of no par value in 
well financed companies? For instance, 
what is the physical value behind: 

Massey-Harris, Western Stee! Prod- 
ucts, Dominion Tar & Chemical, Ser- 
vice Station Equipment, Robert Mitch- 

| ell, Dominion Bridge, Hamilton Bridge, 
Penman’s? 

A problem of some dimensions is 
presented to one in attempting to 
arrive at the value behind any speci- 
fied industrial stock. Much depends 

jupon the liquid position of a given 
| company, as this will more fully re- 
flect its standing than anything else 
from the standpoint of the investor. 
Values are more apt to rise and fall 
from this one reason than from any 
other single consideration, These 
are days when intangible assets are 
given more attention than tangible 
assets; the latter can be readily re- 
placed, while the former are only 
built up through great exertions 
over a period of years. The form of 
measurement you propose is, there- 
fore, a poor guide because ordinar- 
ily there are developments which 
may not be represented by physical 
assets. However, with these reser- 
vations, as you have asked us for 
certain figures, here they are: 

Penmans . $70.95 

Massey-Harris ......... 39.45 

Dominion Bridge 32.85 

Service Stations 

and “B” combined) .. 25.70 

Robert Mitchell 23.15 

Hamilton Bridge ....... 11.00 

Western Steel Products. 7.50 

In view of these figures, which 
give the physical values behind seven 
well-known industrials, you will be 
able to appreciate that some more 
accurate method of computation is 
necessary. Even if you were able to 
replace the existing plants on any- 
thing like the basis indicated, the 
chances would be all against your 
being in a position to equal the earn- 
ings which presently they enjoy. So 
far we may well say that value is 
merely capitalized dividends, | for 
what the investor actually does is to 
part with a certain amount of capi- 
tal in exchange for the privilege of 
receiving certain dividends. | The 
larger the returns the greater is the 
sum that the investor is willing to 
give in order to receive them. 


Brazilian 
Please outline the situation in regard 
to Brazilian Traction for us. What 
was behind the Sun Life’s Brazilian 
deal? Do you consider the stock good 
as a hold? 
Economic conditions in Brazil are 
not good, and there is a possibility 
that the present rate of exchange 
will not be maintained. A drop in 
the rate of exchange would affect 
earnings of Brazilian Traction. Earn- 
ings have been growing rapidly for 
about two years now and under con- 
tinued favorable exchange conditions 
the increase should be maintained. 
It is our opinion that a great part 
of the possible difficulty confronting 
the company has been already dis- 
counted by the market. If the mar- 
ket in general remains somewhat un- 
certain this stock may work lower. 
But from all the information we are 
able to gather we are inclined to the 
opinion that the low point has been 
| reached. After all, in view of the 
| fact that there are 6,000,000 shares 
outstanding the selling has not been 


| this connection, however, are Cock- substantial—the highest number of 
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When Women 
Invest 


One Has List Which Any 
Man Might Envy 
Although Holding in 
Nickel May be Dis- 
proportionate; Elec- 
tric Elevator Should 
Not Take All of One’s 
Funds; Burns & Co. 
Doing Well. 


A WEEKLY FEATURE 


I am a widow not depending entirely 
upon my income from investments for | 
support, but am very anxious to in- 
crease my capital. My holdings are as | 
follows: 

10 shares C. P. R. 

250 shares International Nickel. 

11 shares Shawinigan. 

25 shares International Paper. 

10 shares Consumers Gas. 

200 shares Falconbridge Nickel. 

25 shares Union Tank Car. 

$1,000 bond, McKinnon Industries. 

$1,000 bond, Canada Steamship Lines. | 

50 shares Standard Oil of New Jer- | 


sey. 

150 shares Hudson Bay Mining. 

100 shares Brazilian Traction. 

$1,000 bond American Agricultural 
Chemical. , 
a shares Alberta Pacific Consol. 

ll. I 

I own these outright. I do not buy 
on margin, 

There are many men in this world 
who would envy the position in| 
which you find yourself at the pres- 
ent time. There are so few of them 
who have made such a good choice 
of investments. You' are also to pe 
congratulated on the fact that you 
have been able to buy all your se- 
curities outright thus avoiding the 
harassments which usually go with 
purchases made on margin. 

List Is Good ¢ 

There is very little criticism that 
can be offered of the list of invest- 
ments which you submit. Perhaps 
it is a little lopsided in one respect 
in that you have about five times as 
much International Nickel as you 
have of almost any other security. 

It might be well to consider selling 
sufficient of the International Nick- 
el to enable you to purchase 25 ad- 
ditional shares of Canadian Pacific 





‘Railway. On the other hand, it would 


appear that you were a holder of 
the old International Nickel stock 
and in consequence became a bene- 
ficiary under the recent slip-up. If 
this is the case, then the Internation- 
al Nickel you hold stands you well. 
C.P.R. is a stock which is almost 
certain to give a good account of 
itself in future years. International 
Nickel may go lower before it goes 
up higher, though in the long run. 
it is almost certain to be good. 


Electric Elevator and Grain 
I would like your opinion of Electric | 
Elevator & Grain Co. Is it a safe in- | 
vestment? I am thinking of buying | 
some “A” stock but as I will be invest- 
ing every dollar I have, would like your | 
opinion. | 
Class “A” stock in Electric Ele- 
vator & Grain Co. is, in our opinion, 
more suited to the requirements of 
a business man than it would be to 
that of awoman. A man is natura!- 
ly in a better position to keep an eye | 
on developments and to know what 
is to be expected as a result. We | 
would certainly not be disposed {o | 
have you invest all of your available | 
funds in such an enterprise. You 
should not look so much to the re- | 


turn that may be expected from an 


investment, as to its ultimate s2- 
curity. 


Burns & Co. 

T hold the following investments and 
would like to have your opinion and | 
advice as to same: 

Montreal Tramways, Series “A” 

Bond, due April, 1955 
Canada Cement (pref.) 6%.... 
Simpson’s Ltd. (pref.) 6% .... 
Burns & Co. (pref.) 6%, with 2 

shares of common . 

Gatineau Power Debenture, Se- 

ries “B,” 1941, 6% 

Bell Telephone Co. Bond 5%, 

due 1957 > 
T. Eaton Realty Co. Bond, 5%, 

due 1949 


$4,000 

As this amount covers my capital 
pretty well I would be pleased if you 
advise if you consider these good in- 
vestments with a guarantee’ of security. 
What is your opinion of Burns? The 


shares sold in any one week was 
something like 72,000. 

For the long pull we still are of 
the opinion that this stock holds 
considerable promise. 

An insurance company can own 
common stock when it has been on a 
dividend basis for seven years or 
longer. Sun Life held Brazilian pre- 
ferred stock. When rights on the 
common were offered Sun Life con- 
verted its holdings of preferred into 
common in order to take advantage 
of the cash value of the rights and, 
because of. the legal” requirement, it 
had at once to sell the common stock. 
Brazilian common stock will become 
a legal investment for insurance 
companies in September of this year. | 
Meanwhile, we understand that there 
has been buying by some of the more 
important investment trusts. 


Ww. H. Bosley & Co. 
Real Estate 
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Where ‘Are Vou 
Located? 


Location, as most suc- 
cessful merchants know, 
is the best salesman. 
Shrewdly chosen loca- 
tions are one of the great 
secrets of the phenom- 
enal growth of Chain 
Stores. 

The location you selected 
for your business may 
have been ideal at the 
time but conditions 
change. It might pay you 
to move now. 

This is a real problem, 
worthy of real study. It 
calls for THOUGHTFUL 
HELP and EXPERT 
ADVICE which 17 years’ 
experience enable us to 
give. 


28 Adelaide St. West 
Toronto 


| Phones Adel. 0827 & Adel. 4594 | 


FOUNDED 1910 


Investment 


Service 


Greenshields & Co 
Members Montreal Stock Exchange 
Investment Bankers ! 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


OTTAWA 
56 Sparks Street 


two shares of cgmmon oost me $15, 


and do not think they are on the mar- 
ket yet. Would you suggest me selling 
any and exchanging for something 
better? If so, what do you advise? 

I’m considering investing $500 in 
Canada Steamships, would you suggest 
the bond or preferred? 

Very little exception could be 
taken to the list of stocks and bonds 
which figure as your’ investment. 
Your choices appear to have been well 
diversified and there is no reason 
that we can see why you should sell 
_ one of them to go into something 
else. 

Regarding investment of $500 in 
Canada Steamships we would stg- 


TORONTO QUEBEC 
24 King Street West 126 St. Peter Street 
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Royal FinancialCorporation — 
LIMITED. 00 See 
INVESTMENT BANKERS 


A purely Western Canadian: 
organization confining its ac- 
tivities solely to the buying 
and selling of investment 


securities, 


VANCOUVER, B.C, 


Victoria, B.C. 


Edmonton, Alta. 


Calgary, Alta. 


CHANGE OF ADDRESS 


Jones Heward & Company 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Announce that on June tenth, 1929, they — 
will occupy offices in their own building at 


249 ST. JAMES STREET 
MONTREAL 


Direct wire connections: 
Montreal — Toronto —New York 


Telephone: 
HArbour 6131° 


Hemphill, Noyes @ Co. 


253 BAY STREET® 
TORONTO 


MAIN OFFICE NEW YORK CITY 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


OUR TORONTO OFFICE IS CONNECTED BY PRIVATE WIRE WITH OUR OWN 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES 


CINCINNATE 
CLEVELAND 
DAYTON 
DENVER 


ALBANY 
ATHENS 
ATLANTA 
AUGUSTA 
BALTIMORE 
BOSTON 
BRIDGEPORT 
BUFFALO 
CHARLESTON 
CHATTANOOGA 


HARTFORD 
CHICAGO INDIANAPOLI® 


JACKSONVILALR 8 8=5=8= OMAHA 
KANGAS CITY PUILADELPIag 


. 


OUR COMPREHENSIVE INVESTMENT SERVICE; INCLUDING THE FACILITIES 
OF THESE CONNECTIONS, IS AT THE DISPOSAL OF BANKERS 
AND INVESTMENT DEALERS, 
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_ Effectively Injures Our 
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DUTY 
MAY TURN CANADA 


Chances in U.S. 
Market 


MAY HELP HIDES 


Tendency Likely to be for 


Canadian Tanners to 
Enlarge American 
Sales 


From Our Own Correspondent 


WINNIPEG.—Hopes at first en- 
that the revision of the 
United States tariff might avoid in- 
jury to our livestock business in 
Canada seem doomed to disappoint- 
ment. The tariff bill as it has pass- 
ed the House of Representatives not 
only provides increased duties on 
beef and on live cattle, but it makes 
the heaviest increase on just those 
cattle which have furnished the most 
satisfactory trade. The rate of one 
and a half cents per pound remains 
on light cattle while the rate on 
from two 
to two and a half cents. But the 


tertained 


heavy cattle is increased 
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those weights have to bear 
increased duty of a cent a pound. 
a thousand pound beast it means 
Af $10, or a total duty 
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ttle, it should be pointed out, 
ly to be moved several times 
before they reach the pack- 
plant. It is easier and cheaper 
a rule, to move cattle to where 
its them, than to transport 
feed to the cattle. So from range 
pasture, from pasture to feed lot 
to barn, and thence to the pack- 

lant, is a course regularly taken 
thousands of cattle, especially in 
United States. Lighter cattle, up 
850 pounds weight, are usually 


t weight are required. A large 
ber of cattle are sent south 
they have had a certain amount 
intensive grain feeding in Can- 
-and in fact nearly all the grain 


Sheet Glass Plant 
Likely for Calgary 


From Our Own Correspondent 

MONTREAL, — Calgary is 
very suitable for the establish- 
ment of a sheet glass factory 
and it may be chosen as the site 
for such within a year, accord- 
ing to F. S. Hobbs, of Toronto, 
vice-president of the Consoli- 
dated Plate Glass Company, 
who has been inspecting vari- 
ous cities in Western Canada 
with a view to locating a 
branch plant. A big business 
is being done in plate glass in 
the Prairie Provinces, he said, 
making it advisable for the 
firm to enlarge its present 
holdings. 


the possibility of introducing the 
dreaded foot and mouth disease, but 
how long the existing regulations, 
which are probably unscientific can 
be maintained, is doubtful. United 
States packing house interests are 
heavily interested in the Argentine, 
so that some of their support of 
higher duties on meat has been 
charged as based on a sinister 
motive. The suggestions is made 
that if beef gets sufficiently dear 
the consumers in the cities will raise 
such an outcry that all restrictions 
will have to be removed, the packing 
house interests will then import 
cheap beef from South America, and 
every one would be happy except the 
producer of beef cattle in the United 
States. It has therefore been urged 
upon farmers in the Central States 
that they should fight against, 
instead of for, increased duties on 
meats and cattle. The charge 
against the. packing interests of 
playing a double game is probably 
unfounded, but the Argentine situa- 
tion is worth noting, as it may pos- 
sibly remove some of our sense of 
grievance. What we should like 
most would be access to the market 
in the United States with Argentine 
meat excluded. What we _ should 
like least would be the free admission 
of Argentine meat to the United 
States. 
Turn to Great Britain 

The fact is that a combination of 
circumstances has put current beef 
prices in the United States up to 
levels which cannot be permanently 
maintained, but which, while they 
last, offer an extremely tempting 
market, from which it is very annoy- 
ing to be shut out in any degree. 
At the same time our cattle trade 


Our with Great Britain was destroyed by 


i rder have usu- 
iestined for feed lots, for, 
i of two 
a@ pound on heavy cattle and 
cents a pound on beef, Cana- 
packers have been able to 
ter cattle to advantage in 


e existing tariff 


Canada and ship the meat. , 
; Loss Not Insufferable 


this situation, for the market in the 
United States offered prices with 
which Great Britain was unable to 
compete. On the whole the Brit- 
ish trade would be more satisfactory 


in the long run, for it demands well 
finished cattle, grain fed to make 
them ready for the butcher. Even in 
the case of cattle shipped as “stores,” 
for further feeding in Great Britain, 
formerly shut out under the much 
discussed embargo a high degree oi 
finish is desirable. 


May Revive Tanning 


Canadian packers saw their inter- 
ests menaced when the first draft of 
the tariff bill proposed to increase 
the tariff on dress beef from three 
cents to six cents, while leaving the 
cattle tariff unchanged. That might 
well have made it impossible to ship 
meat into the United States, as it 
would be cheaper to ship the live 
cattle. The increase now proposed 
to two and a half cents a pound on 
heavy cattle would to some extent 
have restored the former relation- 
ship provided shipments of one sort 
or the other can still continue but 
this may be offset again by the 
proposed duty on hides. Incident- 
ally, that duty may do something to 
revive the tanning industry in Can- 
ada, instead of encouraging a state 
of affairs under which most of our 
hides have been shipped to tanneries 
in the United States to be dealt with, 
and then shipped back to Canada. 


The duties on live hogs and on 
pork products which are proposed 
need not cause much concern. There 
have been several periods, when 
owing to a temporary scarcity of 
hogs of a particular type, a consider- 
able of our hogs have been marketed 
in the United States. But with the 
feeding of corn to hogs so much a 
fundamental part as it is of the 
structure of United States agricul- 
ture, and with them able to produce 
pork on a large scale probably more 
cheaply than anywhere else in the 
world, we could not hope for much in 
the way of a permanent market in 
the United States, whether for hogs 
or for pork products. For a decid- 
edly limited and high priced trade 
we can produce better bacon than is 
usually available to the consumer 
south of the line, and some demand 
for Canadian bacon is likely to con- 
tinue “without hindrance from the 
tariff increases proposed. 


i Newfoundland Seeks Bid 
on $6,000,000 Bond Issue 


From Our Own Correspondent 


MONTREAL. — The Newfoundland 
Government is asking for tenders on a 
new loan of $6,000,000 or Sterling 
equivalent, as authorized under the 
Loan Act of J929. These bonds will 
bear interest at the rate of 5 per cent 
per annum and will be repayable on 
Dec. 31, 1954. They will be free from 
all present and future taxes, including 
income tax payable in Newfoundland. 


Proceeds of the loan will be used 


THE FINANC 


IAL POST 


Canadian Industries Ltd. 


Create Peace 


Time Work 


For Explosive Plants 


War Supplies Successfully 
Utilized in Other 
‘Ways ° 


PRODUCTS VARIED 


Heavy Chemical Division Has 
Developed Rapidly, and 
Plans Call for Further 
Growth 


From Our Own Correspondent 

MONTREAL.—One of the finest 
examples of a war time industry ad- 
justing itself to peace time condi- 
tions, is to be seen in the readjust- 
ment of operations of Canadian In- 
dustries, Limited. 

Originally established in 1911 un- 
der the combined direction of Nobels 
Explosives, Limited, Glasgow, and 
the G. I. du Pont de Nemours Com- 
pany of Wilmington, Delaware, the 
company enjoyed tremendous pros- 
perity during the war years, espe- 
cially in the manufacture of gun cot- 
ton, cordite and TNT. 

At the conclusion of the war, large 
blocks of these materials remained 
on hand and a great deal of experi- 
mental work was undertaken to turn 
them to peace time purposes. 


Started With Duco 


It was during the course of this 
work that the du Pont Company at 
their laboratories in Parlin, New Jer- 
sey, developed a method of satisfac- 
torily reducing the viscosity of solu- 
tions of nitrocellulose or smokeless 
powder without materially affecting 
the strength of the film resulting 
when these solutions were allowed to 
evaporate. 

Previous experience had shown the 
superiority of nitrocellulose as a fin- 
ishing material for automobiles, etc., 
and it only remained to devise a 
means of applying a sufficient quan- 
tity in a reasonable number of coats, 
to make practicable a wide range of 
applications. Thus was developed 
“Duco” which has revolutionized the 
finishing of automobiles, furniture, 
ete. 

This process became available to 
the Canadian company, according to 
T. W. Smith, assistant manager, but 
necessitated for the production of a 
satisfactory “built up” finish, techni- 
cal knowledge of pigments, resins, 
oils, solvents, etc., much of which was 


for many purposes, principally high- | already available in connection with 


ways, hospitals, etc. .- 
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|the artificial 
—i!which solutions of nitrocellulose in 


leather industry in 
conjunction with oils, are applied to 
a cotton face. Associated with this 
branch of the industry in the method 
of manufacture and allied with its 


Demiaiess Bakers 
Rapidly Expands ° 


Dominion Bakers is reported 
to be making good progress. 
Within the past few months 
four additional factories have 
been established in Ottawa, 
Cornwall, Owen Sound and 
Belleville, bringing the total 
now in operation up to four- 
teen, located in many of the 
chief centres of population 
in Eastern Canada. C, 
Mackey, the general manager, 
informs The Financial Post 
that the current output of the 
company is 70 per cent ahead 
of what it was at this time last 
year. While the company has 
outstanding $575,000 of 6% 
per cent preferred stock, he be- 
lieves that the current earn- 
ings will be not only sufficient 
to meet all charges but leave 
something, in addition, to be 
applied to the common stock. 


1930. Additional units will be in- 
stalled as conditions warrant. 

The ammonia oxidation plant is to 
be constructed at the Beloeil plant of 
the explosives division and will be 
operated upon the pressure system of 
oxidation using a platinum catalyst 
and anhydrous ammonia, 

These developments have brought 
about an interesting situation in an- 
other direction. As a by-product from 
the manufacture of nitric acid from 
nitrate of soda, nitre cake or sodium 
bisulphate is obtained. At one time 
this material was looked upon more 
or less as a nuisance by those whose 
duties it was to operate the plant, as 
it was of little value, and under some 
conditions very unpleasant to handle. 
Its chief markets were the pulp and 
paper industry and for the separa- 
tion of copper-nickel ores such as 
those which exist in the Sudbury dis- 
trict. 

With the rapid strides made in the 
production of synthetic ammonia on 
this continent, together with the rap- 
idly increasing output of metal in the 
Sudbury district, the situation has 
arisen which actually threatens a 
shortage of nitre cake. 

Build at Copper Cliff 


In order to take care of this, Can- 
adian Industries are undertaking at 
Copper Cliff, the manufacture of 
sodium acid sulphate as a primary 
product. It will at the outset be made 
from the natural sodium sulphate 
deposits of Saskatchewan and sul- 
phur acid manufactured by the con- 
tact process and from sodium deriv- 


(@g REELED 


a 
= —$—K 
" ' 


The Service of a 
‘Man of Business” 


—- year more people avail themselves of the 
services of this Company in the management 
of their business affairs. 

Busy people find we can save their time by 
caring for their securities and real estate. Peoplein 
poor health feel they can safely turn their business 
cares over tous. Men and women who travel a 
great deal, consider The Canada Permanent a safe 
representative at home. 

In any circumstances where a Financial 
Secretary's services would be appreciated, The 
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Canada Permanent is equipped to meet the need. 
One of our Executives will be glad to look over your 


immediate problem. 


pe Capital One ENT | Dollars @ _ 


HEAD OFFICE: CANADA PERMANENT BUILDING, TORONTO. 


Branch Offices: Toronto, Halifax, St. John (N.B.), Woodstock (Ont), 
Brantford (Ont.), Winnipeg, Regina, Edmonton and Vancouver 
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phuric acid is being figured upon. 

Sulphuric acid is the basis of the 
heavy chemical industry and it may 
be supposed that as the country de- 
velops and the economic conditions 
warrant, the chemical industry will 
grow around these activities at Cop- 
per Cliff. 

It has been shown that Canadian 
Industries, Limited, is now a large 
user of pigments and dry colors, that 
it manufactures salt, caustic soda, 
chlorine and acids. In acquiring the 
Graselli Company of Hamilton, an 
organization has been provided which 
is not only interested in the manu- 
facture of allied products, but will 
function in the marketing of such 
commodities and with the salt com- 


Copper Cliff, has been grouped into 
the acids and heavy chemical divi- 
sion. 

Since the War much has been 
heard of the desirability of increas- 
ing the productivity of the soil 
through the wider use of fertilizers. 
With the facilities now being provid- 
ed for the production of synthetic am- 
monia, Canadian Industries will be 
in a position to meet the demands for 
sulphite of ammonia as and when 
those demands are created. To this 
end the company has set up a sepa- 
rate department to handle this. 

While the majority of the stock of 
Canadian Industries, Limited, is con- 
trolled by the G. I. du Pont de Nem- 
ours Company and Nobel’s Explos- 
ives, Limited, there is a fair amount 


of this company. 

little of the stock comes on ms 
ket, but when traded in it fetch 
high price. * 


For the year ended December 

1928, Canadian Industries report 

an income of $14,462,000, as. 

$3,144,940 in the preceding ye 

large increase was due to 4 

of General Motors stock 

ized for the company $10,415, 
Aftet deducting preferred divi- 

dends, the balance was alent | 

$21.43 a share on the com } 

“A” and Class “B” common 

outstanding, as against $4.33 in 

At the end of 1928 there were 

574 Class “A” and 36,940 Class “ 

shares outstanding, making @ 
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e number of cattle exported 
ing 1928 was 166,469, the value 
which was $12,757,596, and 75,885 

valued at $1,913,123. Of 
beef we exported 44,698,700 
» valued at practically $7,- 
. . The total trade thus 
amounts to something over twenty 
: ion dollars a year. The possible 
due to the new duties in the 
nitéd States may easily run into 
illion . The amount 

. considerable, but hardly 
important as a difference of a cent 
‘a bushel-on the average annual price 
__ of wheat, or the difference that may 
be made in the size of the wheat crop 
_ by a. favorable rain at a critical 
time. It is desirable, therefore, not 
to lose a sense of proportion in con- 
sidering the effects of the proposed 

tariff changes. 

In so far as the changes proposed 
achieve their object of giving 
increased prices to the producer in 
the United States, they will work no 
injury to the Canadian farmer. 
Prices will be higher’in the United 
States by the amount of the duty, 
but Canadian prices will not thereby 

be lowered. But, it is generally 
argued, the imports from Canada 
are too small to have any effect on 
the general price level in the United 
States. Canada has to keep ship- 
ping her surplus cattle south through 
of any other available market. 
So the result of the duty will not be 
to raise prices in the United States, 
and in effect the United States 
treasury will be collecting from the 
_ Canadian farmer the amount of the 
duty on all the cattle he sends into 
that country. 
Import From Argentine 
In the background Y7 any consider- 
ation of the U. S. tariff on cattle and 


pany, the Canadian Ammonia Com- 


demand, is rubber coated materials! ed from sulphur fumes. An initial 
pany of Toronto and the plant at 


such as those used for automobile | capacity of 200 tons per day of sul- 
tops, ete. | 
Start New Industries 
Thus rapidly developed the Flint | 
Paint and Varnish Company, of West | 
Toronto, and the Canadian Fabricord 
Company, of New Toronto, related 
to one another and to the explosives 
business in their common use of 


of Canadian interest in the securities | of 659,514. 


Annual Public Utility 
Review Now Ready 


Every investor can profit by this 100-page issue of 7'he ; 
Financial World. Send only 25c or buy a copy from | nitrocellulose. In a corresponding) 
eh x d oes ; manner the Arlington Company of | 
your newsdealer. Our Public Utility Review features: | Canada, was handling nitrocellulose | 


‘ c plastics. 
Benefits of Consolidation As a result of these developments 
By Matruew S. S.oan, 


Canadian Industries, Limited, can no | 
Pres. N.Y. Edison Co. 


longer be regarded entirely as an ex- 
| plosive company, but it is worth not- 
The European Power Situation 
By Max Wink ter, Pu.D. 


ing that the origination of the varied 
lines are all allied to the original ex- 

The Public Utility Outlook 

By Eminent Leaders in the Industry 


| plosive business, 
In addition, this Annual Review analyzes 158 different 


Only the Beginning 
Public Utility companies. After reading this issue, you 


This period of expansion, however, 
also marks a stage in the progress of | 
will understand the enthusiasm of 80,000 subscribers. 
The 


FINANCIAL WORLD 


is just beginning to be felt. 
Louis GUENTHER, Publisher 


Hitherto the company’s nitric acid 
had been made from Chile nitrate, | 
America’s Investment W eekly 
Established 1902 


but with the acquiring of the Cana-| 
53 Park Place, Dept. TFP New York 


dian Salt Company in 1928, Canada, | 
through the company, is now able to} 
The Financial World advertising pages bring 
excellent results. Rates on application. 
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take its place beside the other com-| 
mercial countries of the world in the! 
manufacture of synthetic ammonia. | 


Building Ammonia Plant 
The Canadian Salt Company’s | 
plant at Sandwich, Ontario, in addi- 
tion to salt, manufactures caustic 
soda and liquid chlorine. In the pro- 
cess, hydrogen is obtained as a by- 
product and this hydrogen is to pro- 
—_ er raw material for 
riff t e synthetic ammonia whi i 
meat looms the possibility of import- conte bor the ene ae 
ing beef from the Argentine. At Plans are in course of preparation, | 
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A few hours 
on Beautyrest and youw’re 


fresh as a daisy 


A you giving yourself a square deal? Are your 
sleep-hours properly productive of rest? Take 
a look at your mattress tonight when you go home. 
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A. E. AMES & CO., LIMITED 


Business Established 1889 


INVESTMENT SECURITIES 


North-C 
Regina 
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If it isn’t a Beautyrest, you are missing something, for’ 
Beautyrest is the one mattress that gears sleep to high 
speed-days. Each hour on it is a full sixty minutes of 
unbroken restful slumber. 


~The Board of Directors of this Company has been increased 
by the addition of Mr. W. B. Macdonald, Secretary-Treasurer, and 
Mr. H. D. Leeming, Sales Manager.’ Both of these gentlemen have 


been associated with the business for many years. 
This is the kind of sleep that counts. It enables you to get the most 


out of life. You enjoy every waking hour because you are properly 
rested . . . and therefore fit. 


» 


BOARD OF DIRECTORS: 


A. E. AMES, Toronto 
H. R. TUDHOPE, “ 
F.J.COOMBS 
Cc. E. ABBS a“ 
H. M. PEACOCK “ 


C. S. MITCHELL, London, Eng. 
¥. D. CHAPMAN, Montreal, Que. 
J. B.. HOW, New York, N.Y. 

H. A. ROSS, Victoria, B.C. 


President 
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Vice-President 
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Banish listless days that follow nights of insufficient rest. Put 
Beautyrest on your bed and pack eight hours’ sound sleep into five 


OF SIX... every night. 
MATT*°RESS 


SIMMONS 


Hundreds of sensitive little coil springs 
buried between layers of pure mew cotton 
are permanently attached to the firm 
pocket edge created by Simmons and 
found only on Beautyrest; ventilated 
sidewalls. Rich Jacquard Damasks now 
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Prairies Alone Maintain | 
Earlier Business Level | 


‘But Decline in Other Provinces in April Was Not || 
| Great — Insurance Draws Money 
| as Speculation Ebbs 


1 


By SYDNEY B. SMITH 
over March, with seasonal adjustment. | | 


Business activity in the five eco- 
nomic areas of Canada during Aprit 
was slightly below the high level of 
March except in the Prairie Prov- 
inces where further moderate ex- 
pansion was shown. Out of the 
seven factors utilized in determining 
the regional trend of business, em- 
ployment and the sales or ordinary 
life insurance made the best showing 
in April. Except in the Maritime 
Provinces, employment was more 
active on May 1 than at the begin- 
ning of April, even after adjustment 
was made for seasonal tendencies. 
The adjusted index for the Maritimes 
was 110.5 on May 1, a recession of 
1,3 per cent during the month under 
review. Moderate increases were 
shown in each of the remaining areas 
and in the Dominion as a whole, the 
normal increases for the season be- 
ing exceeded by- significant gains. 
No better evidence could be presented 
of the soundness of the economic 
situation in the current period than 
the increase in the working forces 
of the various productive enter- 
prises. The chief employers of labor 
are expressing confidence in the out- 
| look in unmistakable terms. 


| Dull Markets 

| The falling off in bank debits 
during April reflected the dull spec- 
ulative markets. After the reattion 
of the latter part of March many 
traders lost interest in security 
speculation, and turned their at- 
tention in other directions, It is 
now apparent that the level of stock 
prices had been carried to a height 
which more than discounted future 
expansion within any reasonable 
period. In any case the encroach- 
}ment on the credit supply required 
to support the recent high level mili- 
tates against any important rise 
above recent high points in the im- 
mediate future. The transfer of 
active interest from speculation was 
reflected in April in the drop in bank 
debits compared with the preceding 
month. 

Funds withdrawn from stock mar- 
kets, and savings made available be- 
cause of non-participation in specula- 
tive dealings, are leading to greater 
activity elsewhere. A sample of this 
tendency is in the sale of life insur- 
ance. Sales in Canada during April 
were $52,900,000, an increase of more 
than 14 per cent. over the same month 
last year and a gain of 11 per cent. 


WEBER 
BROS. 


REAL ESTATE 
INSURANCE AND 
FINANCIAL AGENTS 


EDMONTON 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 


Established 1907 
REGINA, SASK. 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


We specialize in 


FIRST MORTGAGE REAL ESTATE BOND 
Established 1917 | 
JOHN W. GORDON & COMPANY, LIMITED 


Concourse Building, Toronto 


5 James St., St. Catharines 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 
Direct private wires to New York, Chicago, Toronte, Winnineg. Montreal 


WESTMAN CHAMBERS (Ground Floor) 


North-Centra!l Bond 
Regina 


McCallum Hill Bldg. 


REGINA 


Corporation, Limited 
Sask. 


514% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How to employ small sums (17 cents per day or more) 
te provide a competence for the future or for the children’s college education. 


McCALLUM. HILL & CO. ° 


jtocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


James Richardson & Sons 


LIMITED 
STOCKS AND BONDS 


“A Co..aplete Service to Investors” 


WINNIPEG 


MONTREAL, 
BRANDON, MOOSE JAW, 


KINGSTON, 


TORONTO, 


SASKATOON, EDMONTON 


| industry in Quebec. 
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Increases were general in both com- 
parisons in each of the five economic 
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areas. Such a general advance in any | f 


factor is a matter of encouragement. 
In this case, denoting that savings are 
being expended in life insurance in 


larger measure rather than in specula- | } 


tive stocks, current gains in this line | 
are a constructive tendency under pres- 
ent circumstances. 


Construction and Power 


Though building permits and con-/ } 


tracts awarded indicate an active build- 
ing season in Ontario and the West, 


a falling off was noted in Canada as jf 


a whole during April, from the high 
levels of the preceding month after 
seasonal adjustment. 
of electrical energy showed general 
increase over April, 1928, but the level 
of March was not maintained in the 
month under review except in Ontario 
and British Columbia. 

The situation in regard to commer- 
cial failures was again unfavorable: in 
April, the number of assignments be- 
ing greater than in April, 1928, or 
March, 1929, after adjustment. 

The trend of activity in the Mari- 
times was fairly satisfactory, the in- 
dex after adjustment for seasonal 
tendencies showing a decline of about 
2 per cent from March and an increase 
of 17.5 per cent over April, 1928. A 
contract placed for a new college 
building in connection with the Uni- 
versity of New Brunswick at Freder- 
icton at a cost of $197,252, was a fac- 
tor in the new business placed during 
April. Building was fairly active in 
Halifax, and with a fair program of 
work in contemplation the volume of 
building activity was on the increase. 
The generation of electrical energy 
was on a much higher level than one 
year ago and employment in industrial 
enterprises showed considerable im- 
provement in the same comparison. 
There was a seasonal increase in 
employment during the month, con- 
struction showing the greatest gain, 
while manufacturing, especially in saw 
milling and fish preserving plants, 
also showed important gains. 

Quebec Off from March 


While showing a decline of 4.4 per 
cent from March, the index of business 
activity in Quebec was about the same 
percentage in advance of the standing 
in April, 1928. Building permits were 
more than twice as great as in the 
same month last year. Despite the 
placing of several large contracts such 
as the plush mills at Farnham at §2,- 
000,000, the waterpower development 
on the Matawin River and the lock at 
Dolbeau at $1,000,000 each, the value 
of contracts awarded was not up to the 
standard of last year. The contracts 


placed during the first four months | 


of the year were more numerous than 
in the same period of 1928, but the 
value was 28 per cent less. The gain 


‘lof 14 per cent. in the generation of 


electric energy presents eloquent testi- 
mony of the expansion in the power 
Most conclusive 
of all in regard to the high level of 
industrial productivity was the excel- 


‘|}lent showing in employment on May 


1, The increase over April 1, after 
seasonal adjustment, was 3 per cent. 


|| Large increases were recorded in man- 


ufacturing, transportation and con- 
struction, Pulp and paper and iron and 
steel plants showed important in- 
creases while a decline occurred in 
textile products. Navigation opened 
earlier than usual but owing to lack 
there was grain congestion at Montreal! 
with 77 vessels from Lake ports unable 
to unload their wheat cargoes. 
Ontario Construction Active 

The level of business activity in On- 
tario was 6 per cent higher than in 
April, 1928, and the statistics after sea- 
sonal adjustment show that the op- 
erations of the peer month were 
nearly maintained. Building permits 
at $10,182,000 were very heavy for the 
month,- Ottawa, Fort William, Toronto 
and the Border Cities showing up well 
in regard to the building programs 
under way at present. The grain ele- 
vator in Windsor at $1,200,000, and the 
automotive building in Toronto at 
more than $1,000,000 helped to raise 
the total of construction contracts, 
but the aggregate awards at $18,630,- 
000 were moderate for the month. As 
the use of power and employment of 
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KENNETH THOM, 
| who has been appointed assistant general 
| manager at Montreal for the Western As- 
| surance Company and the British America 
Assurance Company, and their associated 
Companies, the British Canadian Insurance 
Cempany, the Imperial Guarantee & Acci- | 
dent Insurance Company of Canada, and | 
the British Empire Assurance Company. 


| personnel were both in greater volume 
i April than in the preceding month 


or in April, 1928, it may be inferred 
that the general industrial situation 
was still showing betterment. The 
average daily output of electric energy 
was 16,467,000 kilowatt hours an in- 
crease of 6.5 per cent over April, 1928. 
Employment showed a gain of 9 per 
cent in the same comparison and after | 
seasonal adjustment was 3 per cent! 
level of March. 
product and iron and steel plants 
showed tubstantial increases in the 
number of workers engaged at the} 
first of May. Construction, transpor- 
tation and mining were also much 
busier owing partly to seasonal ten- 
dencies. 
Grain Decline Hits West 


Though the decline in grain prices | 
is a reactionary factor of importance 
to the Prairie Provinces, the statistics 
for April were even more favorable 
than in other parts of the Dominion. 
The index was 5 per cent higher than 
in March and 15 per cent higher than 
in April, 1928. The index of employ- 
ment was up 6 per cent over the same 
date of last year, and moderately high- 
er than on April 1. Contracts awarded 
were nearly $7,450,000, and permits 
granted ip urban centres were $6,944,- 
000. The generation of electric cur- 
rent was greater than a year ago, 

Bank debits and sales of insurance 
| were up in both comparisons and the 
failures situation was more favorable. 
If the decline in wheat prices by dimin- 
ishing the purchasing power of pro- 
ducers in the three grain provinces is 
destined to be a handicap on business 
operations, the influence was not ap- 
parent in April. 


Advance on Coast 


Five of the seven factors considered 
in this connection were markedly fa- 
vorable in British Columbia during the 
month under review. Permits and 
construction contracts were up in both 
comparisons. A contract for a railway 
extension was placed at $1,500,000 and 
considerable railway construction 
work was commenced, Employment 
conditions generally were quite favor- 
able for the season. The sales of in- 
surance were up 13.5 and 19 per cent 
over April, 1928, and March, 1929, re- 
spectively. The increase in the index 
for the province was 11.5 per cent, in| 
the long-term comparison, while a| 
moderate decline was shown from the} 
preceding month. 


New Offices Acquired | 
by Windsor Companies | 


The Guaranty Trust Company of Can- | 
ada and the Mutual Finance Corpora- | 
tion have opened new offices in the 
Metropolitan building, Windsor, Ont. 

Both companies are the results of 
local efforts and are headed and di- 
rected by Border Cities’ men. The 
Mutual Finance Corporation was 
| founded some ten years ago. The Guar- 
janty Trust though a younger institu- 
— is reported to have made good | 
progress. 

The management of the two comp- 
| anies is as follows: A. F. Healy, presi- | 
dent, Frank H. Joyce, W. N. Gatfield 
‘and Dr. J. O. Reaume, vice-presidents. 
| Directors. are Bhomas Chick, E. B. 
| Winter, W. D. Roach, F. D. Davis, K.C., 
| F. A. Hough, L. A. Merlo, E. C. Kenning, 
K.C., P. Malsey, A. F. Fuerth. C. 
McDiarmid is general manager and 
secretary. 
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'New Capital is Sought 


for Seed-Cleaning Firm | 
| J. L, Elvin, of Winnipeg, Man., is of- | 
| fering 800 shares of the Agricultural 
| Specialty Machine Company, manufac- 
turers of a well-known form of seed 
cleaner. This machine is said to in- 
sure clean seed to the farmer and clean 
grain to the miller. It can be used just 
as efficiently for commercial cleaning 
as for seed purposes. Demonstration 
| has proven that grain cleaned by this 
| process is raised at least one grade, and 
in addition, the farmer has the screen- | 
ings left to feed his stock, The price | 
per share is $100 each, and with the | 
| first sixteen shares bought there will go | 


par value of $100, because there were | 
only sixteen shares of the original | 
capital of $20,000 unsold. The new cap- 


'ers are satisfactory and production 


- GRAIN CAPACITY IS 
~ TAXED TO UTMOST 


| Expect Earnings This Year 
| to Show Appreciable 
Advance 


| 


From Our Own Correspondent 
MONTREAL, — Conditions sur- 
/rounding Reliance Grain at the mo- 
_ment are very satisfactory and unless 
‘some setback occurs between now 
and the end of the fiscal year on 
| July 31, the company will present a 
healthy financial statement to its 
shareholders, 
| Heavy stocks of grain at both 
country and terminal elevators at 
Fort William, have taxed the storage 
capacity of the company to the limit. 
This is a profitable source of revenue 
as it does not entail any heavy out- 
lay of expenditure. 
The company also reports a large 

and profitable business in the country 
_ elevators, terminals, export and ship- 
|ping. The large surplus of wheat 
will keep it busy practically during 
the whole summer. The tie-up of 
grain at Montreal has affected the 
business of all the grain companies 
in the West in so far as shipping is 
concerned, but on the other hand, it 
has meant the storage of a larger 
volume of grain than ordinarily. 

Furthermore, the recent drop in 
grain prices did not affect the com- 
pany. In common with other grain 
companies purchases or sales are al- 
ways hedged and the rise or fall in 
the futures market does not in any 
way affect profits. 

Last Year Favorable 

Last year Reliance Grain showed 
an operating and investment profit, 
after the deduction of expenses, of 
$888,936. This was the first report 
issued by the company since its re- 
organization in 1927, After the de- 
duction of bond interest, deprecia- 
tion and other prior charges, the bal- 
ance available was equivalent to 
$3.95 on each of the 100,000 shares 
of no par value common stock out- 
standing. 

These returns include the result 

of the operations of the Smith-Mur- 
phy Company, Province Elevator 
Company and its subsidiaries and 
the Reliance Terminal Elevator Com- 
pany. 
Though the common stock is listed 
on the Montreal Curb Market, there 
is comparatively little trading in it. 
teen months back there was an 
active interest in the grain securi- 
ties and Reliance Grain came in for 
its share of attention. With the de- 
velopment of the unsatisfactory situ- 
ation in the export grain market over 
the past month, investment interest 
in the grain companies has petered 
out. 

The common stock, however, reach- 
ed a high of 55 in 1928 and lately has 
been quoted around 36. If the com- 
pany is able to better its record of 
last year, namely, $3.95 a share, then 
the stock appears to be selling at a 
conservative figure. 


Sales of Tooke Brothers 


Are Showing Improvement 
From Our Own Correspondent 

MONTREAL.—Sales of Tooke Proth- 
from the company’s shirt factories is_ 
running at a high rate. Since the ap-| 
pearance of new interests in the Tooke 

icture there has been a distinct bet- | 
terment in operations. 

Various economies effected have re- 
sulted in a substantial reduction in 
operating costs and an aggressive 
sales policy is being carried out. A con- 
structive factor in the outlook for the 
company was the favorable decision 
handed down in the case brought 
against Tooke Brothers by Van Heu- 
sen Brothers. Action was brought on 
the plea that Tooke Brothers was in- 
fringing on the Van Heusen patents in 
manufacturing certain grades of soft 
collars. As the company had sold ap- 
proximately 800,000 dozen of these 
collars in the past few years, loss of 
the suit would have resulted in a sub- 
stantial financial reversal. The suit 
was dismissed. 

The fiscal year of the company ends 


W.| June 30, and although the re-organiza- 


tion which has taken place is hardly 
likely to be reflected in the earnings 
of the current year, the outlook for the 


| future is more favorable, 


A claim for $887 was recently award- 
ed to the company by the Friel Com- 
mission on war reparations, and will 
be paid shortly. 


Ferguson Elected Member 
MONTREAL.—H. J. Ferguson, who at 
present represents Johnston and Ward 
on the Toronto Stock Exchange, has 
been elected a member of the Mont-~ 
real Stock Exchange. 
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DEFENDS DONATION _| 
AS AN INVESTMENT 


Bank of Montreal’s, Gift to 
Hospitals Called Matter 
of Duty 


The bank which does not subscribe 
generously to a hospital campaign is 
not acting in the best interests of the 
community or in its own best interests, 
according to J. W. McConnell, a di- 
rector of the Bank of Montreal, called 
as a witness in a suit against the bank 
by shareholders to nullify the bank’s 
gift to the joint hospital fund of Mont- 
real in 1927, The bank donated a sum 
of $200,000. 

The case came to the Superior Court 
of Montreal on an action entered by 
the Jeffery Hale’s hospital, of Quebec, 
and Boswell’s, Ltd., against the Bank 
of Montreal and the four principal 
hospitals of the city. Mr. McConnell 
stated that the bank’ was merely fol- 
lowing a custom which it had main- 
tained for over 100 years, and would 
have failed in its duty had it not sub- 
scribed. 

The evidence by the director was the 
feature of the case. The donation by 
the bank was said to have been the 
basic subscription of the campaign, and 
the means of'securing many donations 
from corporations which would not 
Otherwise have been obtained. Meas- 
ured as a charge on each shareholder, 
Mr. McConnell stated that the whole 
amount represented less than 17 cents 
per share and that was surely not 
greater than the donation of the news- 
boy who gave a quarter, or the hospital 
scrubwoman who gave a day’s wages 
which she sorely needed herself. 


Plaintiffs in Need 

The only witness heard for the 
plaintiffs was John Hamilton, a share- 
holder of the Sank of Montreal and a 
director of the Jeffrey Hale’s Hospital. 
He declared that his objection to the 
bank’s donation was based on the fact 
that the plaintiff hospital was in need 
and does not obtain any assistance 
from the Bank of Montreal, The Jeff- 
ery Hale Hospital is a large share- 
holder. 

The main point of the arguments ad- 
vanced by the defence seemed to be to 
the effect that large corporations, of 
which the Bank of Montreal was not 
the least, with its 1,300 employees, had 
distinct needs for hospital services. Ir 
fact, it was stated, hospitals and hospi- 
tal work are indispensable. The lend- 
ing of support to such institutions by 
large corporations was more in the 
nature of a business investment than a 
form of philanthropy. 


Hospitals Vital 

Senator F. L. Beique, president of 
the Banque Canadienne Nationale, said 
that his bank always considered it a 
duty and sound business policy to con- 
tribute to hospitals. The Senator de- 
clared that the need for hospitals was 
so great that if they were not accorded 
the support of large corporations, the 
government of the country would have 
to step in and carry the hospitals. Sir 
Herbert Holt, of the Royal Bank, and 
A. E. Phipps, of the Imperial Bank, and | 
the Bankers’ Association, also gave evi- | 
dence. 
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Catelli Macaroni Products | 
Strengthening Organization | 
From Our Own Correspondent 


| 
MONTREAL.—Though no figures are | 
published, results obtained by the 
Catelli Macaroni Products Corpora- | 
tion in the first three quarters of its} 
initial fiscal year are understood to/| 
have been up to expectations. During | 
the nine months, the company has had 
a great deal of reorganization and re- 
adjustment work to carry out, but this 
has been gradually worked through 
and places the organization, as it en- 
ters the final quarter of the year, upon 
a sound footing, despite the heavy 
expenses involved in changing over 
production methods, closing old plants 
and opening up new plants and gen- 
erally building up the whole organiza- 
tion. 
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Brazilian Traction Show 
Profit of $2.26 Per Share 


Gross and Net Revenue Up 12 Per Cent—Number of 
Shares Outstanding Substantially Greater 
re Than Year Ago 


Brazilian Traction reports earnings enclosure of the site, prior to the end 
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of $2.56 per share on 5,483,279 shares/ of 1928, and since the beginning of 


of no par stock for the year ended 
December 31, 1929, compared with 
$10.45 per share on 1,093,092 shares 
outstanding at the end of the previ- 
ous year. 
The report of Brazilian Traction, 
__ Light & Power Company, which has 
just been released to the sharehold- 
ers, shows that, during the year end- 
ing December 31, 1928, very sub- 
tial progress was made. The 
(combined gross earnings of the sub- 
sidiary companies amounted to $42,- 
774,813 as against $38,319,989 in the 
previous year, an increase of $4,454,- 
824, or 11.63 per cent. A similarly 
- good showing was made by the net 
which, before depreciation, 
amounted to $24,869,330 as compared 
‘with $22,054,624 in the preceding 
year, a gain of $2,814,706, or 12.76 
per cent. 
Exchange Stabilized 
_. Comparatively little variation was 
indicated in exchange throughout the 
year, the stabilized rate being main- 
- tained around 5 57-64d, or at about 
11.96 cents. Sight drafts for ex- 
- change on New York averaged 11.95 
cents as eompared with 11.82 cents in 
_ the previous year. The average rate 
. realized on remittances was 12.06 
_ cents as compared with 11.96 cents in 
_ the previous year. 
The sum of $6,230,511 was set 
aside out of the year’s revenues for 
- depreciation of the physical proper- 
_ ties of the subsidiary companies, and 
_ $300,000 was transferred to the com- 
pany’s amortization reserve. The 
total now standing to the credit of 
these reserves is $54,941,632. 
Place $5,000,000 in Reserve 
After the payment of the usual 
dividends on the preferred and com- 
mon stocks, the surplus revenue 
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the.present year a contract has been 
let for the construction of the build- 
ings. The hope of the management 
is that the entire work will be com- 
pleted about the middle of 1930. 


Third Unit at Serra 

Plans are actively proceeding for 
the installation of the third unit of 
approximately 60,000 horsepower, of 
the Serra development, the first in- 
stallment of this plant, consisting of 
two 40,000 horsepower units, having 
continued to give excellent service 
throughout the year. The Pedras dam 
was completed in May, 1928, and the 
construction of the Rio Grande dam 
and the Summit Canal, which is the 
connecting channel between the Ped- 
ras and the Rio Grande reservoir, was 
continued. 

The Rio Grande reservoir, in the 
course of the year, has been brought 
to a point where it contains about 70,- 
000,000 cubic metres of water. The 
level will be raised gradually during 
the next few years as further con- 
struction work is done, resulting 
finally in a lake with an area of 52 
square miles, providing a useful stor- 
age of 1,200,000,000 cubic metres of 
water. 

Addition at Parahyba 

The north channel dam of the Para- 
hyba development, with its automatic 
and storage gates, was completed and 
in June last the water level of the 
pool was raised as planned. A third 


unit of 40,000 horsepower was order- 
ed for this plant and will go into 
operation about the end of the pres- 
ent year. The extension of the power 
house and other works to accommo- 
date the third and fourth units is 
well under way. It is hoped that the 
transmission lines will be completed 
and ready for service before the end 
of 1930. The construction of the 
Salto plant has been completed and 
is now affording commercial service. 
It consists of two units, totalling 15,- 
000 horsepower capacity. 

Speaking of the company’s distrib- 
ution system, Mr. Lash says that dur- 
ing the year the connected transform- 
er capacity was increased by more 
than 72,000 k.v.a.; 50 miles of duct 
line have been laid and 38 miles of 
underground cable installed. Trans- 
mission line circuits during the year 
were increased by 278 miles and over- 
head wire by 1,676 miles with 12,912 
new poles set. There was an increase 
in the sale’ of electrical energy of 
91,877,517 k.w.h., or more than 14% 
per cent over 1927. 4 

In the way of gas distribution, th 
work carried out at Rio de Janeiro 
included the installation of two rein- 
forced concrete purifiers and four 
additional vertical centrifugal wash- 
ers. Two water gas sets and one 
retort battery also were constructed. 
In Sao Paulo the new holder of ap- 
proximately 2,000,000 cubic feet ca- 
pacity went into service last De- 
cember. The combined sales of gas in 
Rio de Janeiro and Sao Paulo showed 
an increase of 4,536,808 cubic metres 
or 4.95 per cent over those of the 
year 1927. 


To Reform Telephones 


Litigation with the Prefecture re- 
garding the validity of the company’s 
telephone franchise in the Federal 
District of Rio de Janeiro was con- 
cluded in January last. The decision 
was in favor of the company. “It is 
unfortunately impossible to afford 


Brazilian Traction Profit and Loss Account 


Excluding Inter-Company Items— 
Average value of Milreis for exchange on 
New York, based on remittances 


Gross earnings from operation 


Net earnings from operation......... poanees 


Year ended 31st December, 
1925 1926 1927 1928 


12.31 cents 14.61 cents 11.96 cents 12.06 cents 


$31,243,759 $38,602,891 $38,319,989 $42,774,813 


— 


es $21,700,727 $22,054,624 $24,869,330 


38,061 112,993 50,876 145,933 


THE FINANCIAL POST 


immediate relief to the public, much 
though the company wishes it might 
be otherwise,” says Mr. Lash. “It is 
obvious, however, that after five 
years enforced stagnation, which 
necessarily involved the adoption of 
temporary expedients in connection 
with the plant, the state of affairs 
thereby created cannot be quickly 
remedied. It will be many months 
before the system can be completely 
normalized; in fact, some time must 
elapse before there can be even any 
noticeable improvement. No time, 
effort or expense is being spared to 
bring the system up to the: high 
grade which the company desires for 
the capital city of Brazil.” 

The torrential rains which fell in 
the state of Sao Paulo during the 
month of January last caused ab- 
normal floods and inundations, par- 
ticularly in the vicinity of the cities 
of Sao Paulo and Santo Amaro. There 
was no material damage to the com- 
pany’s installations, 


Mr. Lash draws attention to the} 
ally good for this time of the year.! holders before long. 


fact that the favorable trade balance 


for the year 1928 in the Republic of | For several days past, the company 
Brazil was nearly £7,000,000, being | has had a boat a day in its docks, 
less than for the two preceding years | and sometimes two, with the result 


chiefly due to heavier importations. | that the company is being kept busi- | 


The total foreign trade of approxi-| ly engaged on repair work. 

mately £188,000,000 was the greatest; It will be recalled that this com- 
in the last five years. Although the| pany was taken over a year ago by 
quantity of coffee exported in 1928) the Playfair-Ross group and put un- 
was somewhat less than in the previ-| der the control of Canadian Vickers. 
ous year there was an increase in| There is no investment interest in 
value of 11 per cent. the common stock of the company, 


held by Vickers. A bond issue of 
$675,000 was issued to the public, 


i a the outstanding 400 shares being 
Mont. Dry Dock 


however, the principal, interest and 


sinking fund of which is guaranteed 


Handling More by the parent company. 


Boa ts This Year , re pert Acme was 
or 1927, during which year Montreal 
pea ae earned ae after de- 

Se ag ae ucting all operating charges, main- 

From Our Own Correspondent tenance and repairs, but not before 
MONTREAL.—The grain conges- | taking care of bond interest, depreci- 
tion at Montreal has not been with- | ation oa taxes. F ene, 
‘ : ments wi incorporated with Can- 

out its blesgings, Montreal Dry D ocks adian Vickers report, whose 1928 

reporting business to be exception-| statement will be issued to share- 


ora ci 


T. K. MeNair 


F, J. Phelan 
H, A. Telfer F, H. Lytle 


J. F. Stewart 


Stewart, McNair & Co,’ 


Members 
TORONTO STOCK EXCHANGE 
NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to Montreal, Winnipeg, New York, 
Chicago, Boston, North Bay, Sudbury and Sault Ste. Maria 


Head Office \ 


Toronto General Trusts Building - Toronto 


Telephone: ELgin 0421 
Branches: North Bay, Sudbury, Sault Ste. Marie 


| slump in the shares 0 


k Cefttres A 
Bay Have e 


mona 
sti ¢ 
«there has been no 

thents in this regard. 
pility of a conso dati 
interests cannot be 
garded especi in v 
that Hiram W: ha 
ly $9,000, in cash 
the sale of new stock, 
‘Undoubtedly comp 


- industry is.severe, ar 
pete hee 


he. competi 
fi 


dustrial Alcohol is ¥ 


i. dication of a dect 
| Hough an official sta 


ing in the absence of 


| president, Lord Sha 


At the present tim 
output of the th 
tilli ld, Walkers 
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Fe Hiram Walker «..+.«+« 


Can. Ind. Alcohal y<.-» 
Dist. Seagram Fengeeee 
Melcher’s eceevee wee eene 
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Federal Distilleries ... 
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Dom. E: 


amounted to $5,053,459, gr at Miscellaneous revenue 
added to the balance o ; it 
brought forward from 1927, gave a Bond Senevaet | a ar aeaes of sub- 
total of $14,947,366. Out of cae mee eengenies peepee 4,391,087 4,084,242 3,889,853 8,801,295 
sam, $5,000,000 was transferred to| “Cr iibsidiarics ......--.-:--.+.ec-...+-- 4,807,980 5,828,622 6,156,699 6,829,974 
the general reserve account, leaving oe: a aw ay 
a nce of $9,947,366 to be carried Peat charges of cubsidiories wiser ates 9,199,067 9,907,864 10,046,552 10,631,269 
ei . é ven 
| forward in the profit and loss ac-) “\conbany, Limited ........-...-...--. - 8,828,439 11,905,856 12,088,948 14,383,994 
> count. sat th ital Interest on investments, etc. 520,155 372,798 467,293 378,625 
pee pees oe $14,659,051, — aay preeee Traction, L. and P. 
"> divided into $1,610,434 for the trans-| ~“°"?*"y" “mss i =e 
2 tion department, $7,812,138 for | General and administration expenses 293,308 233,257 278,572 841,015 
300,000 300,000 + —- 300,000 


: Cash 
| ‘Central Electrie 
Company’s | 


$17,527,506 $21,813,720 $22,105,500 $25,015,263 


8,848,594 12,278,654 12,526,241 14,762,619 


e ht ‘and power, $1, 227 for gas, Provision for general amortization __ 300,000 = 
$1,460,387 for telephone and $2,157,-| Total charges Brazilian Traction, L. and P. 
862 for miscellaneous purposes. a Company, Limited 593,308 
cluded in the foregoing were expendi- - t oes 
tures for additional work on the nie... 
_$Serra hydro-electric development o os “ 2 
“the Sao Paulo Tramway, Light if Statistics of Combined Companies Controlled 
-. Power Company and at the Parahyba sh: : . 
plant of the Brazilian Hydro-Electrie by Brazilian Traction, Light & Power 
Company, at both of which plants at: Traction 
ani Te are in précess of being in- TRAMWAYS: on sl 4 | if 
se . Total track (miles) 424.50 445.00 hd hae, Mae, 4 
_ $31,000,000 for Capital Requirements | Belling Stock: ; oe Uy RON HELO | 
’ The company, in addition, provided Freight and SETViCe CATS ...ccceseeces aa ‘278 : ; Her | 
during the year the funds requisite} FUNICULAR RAILWAY: ee eed ty | 
of ‘ for the purchase of five electrical en- , 
/~ _ terprises and eleven telephone enter- 


533,257 578,572 641,015 


8,255,286 11,745,397 11,947,669 14,121,604 
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Total track (miles) 
Rolling Stock: 

prises in territory which can be con- 

veniently served by the company’s 


ae ge 


EAN EOD EEE ORE ES 7 a ee 


No. 15 ofa 


bts 
athe dy 


ea 


aoa locomotives 
pee Freight ‘and service cars 
tems. eins * the purchase Route (miles) ‘; opines rah eeicsnd bone 
the City of Santos Improvements torage battery buses posntee 
Homer Aone comsieted, which,| ©4S0LI ‘oo ni 46.10 88.61 
’ through the medium of an offer of Gasoline buses ie 36 105 165 
additional common shares, will pro-| Car miles run—Trarwaye ds.nes 36 cs.sensey S120 pee 51.300.468 . 
eat $31,000,000 for | Car mailes run —Klestrie bases y 118,322 95.740 c SAS ‘ h. Hate fj 
pi requirements, | Car miles run—Gasoline buses 810,000 1,876,057 4,950,248 : a i) aa g ih NSAP i ta 
An important change in the execu-| #t_ miles run—Total 46,484,275 49,914,442 53,239,125 56,849,653 ’ - 
tive arrangements of the company Rupsistion anvel fapperiocic) nn . O00Aest | S00n.ene Samnsee sesates 
was a ee ~~ to the condi-| Total passengers carried or -526.260.561 552,078,727 584,055,133 626,140,322 
tion of his health, it became neces-|, y , a ec ght and Power ‘ j 
sary for Sir Alexander Mackenzie to| Capacity of generating piants (kilowatis) .. 210.400 240.400 'at8-a50 'Seette 
retire — the a - the Total connected load (kilowatts) 435.210 512,089 
company its subsidiaries after a = 5 = 90s. 6: 230,721 
term af office that had extended over Distribution ince (miley of ea 096.54 SS4L87 10,099-10 
@ period of near ears. iller | Area supp (square miles, approximate) .. 2,538 2,583 6,113 ° 
Lath, KC, was sleund to these Population served (approximate) -..... 4, 2708.905 2,850,000 8,291,000 Sixty years ago the vast territory which 
offices, and, in his report to the share-/| ¢ Id (cubi a 7 - - ° ¢ ° 
holders, he bears testimony to the Total ‘consumers sso: an aan “Een Een now is the provinces of Manitoba, Sask- 
ains lai miles) 792.69 817.51 833.40 860.20 
atchewan and Alberta was an unending 
o 
wilderness, save for one small spot. A village 
od Fort Garry, but i 
stood near Fort Garry, but in the great deep 
o e 
interior there was no settlement except the 
o 9 / eve 
clustering hunters’ families about the Trading 


Posts of the Hudson’s Bay Company. 


Fort Garry was the walled headquarters 
of the Company. It grew to be the city of 
Winnipeg. 


On October 21, 1876, the first shipment 

of wheat was made from Winnipeg, then a 
lively little frontier town. Clark Steele, foun- 
der of a leading Canadian seed company, 
gathered 8571, bushels of Manitoba No. 1 
Hard, for sale in Ontario as seed. He 
loaded it on the Red River sternwheel 
boat Selkirk, which arrived at 

Fisher’s Landing at the 


Copy of invoice oe 
Province of Manitoba 


value of the services rendered by his| 2.0 ‘S . e . 60.20 | 
predecessor. cinta eie sseecaag.. os am “a ‘ami 

Sir Alexander er Conv rect sary Population served (approximate) en 1,660,000 1,720,000 1,856,000 1,890,000 | 

to continue as a member of the board, : cnegueemes: . : 
= being in a penton to give valu- Averare “daily call nen eee 70. 789,882 16.341 55,788 
ire strung (miles) .....+.... eeeccccocces ° 245,28 2 22 27 2) 
fepertant matters. I. M. Smith, the os ines (lls) miles, approximate) os ‘63 912 23820 «siz. 6.26.0 | 
—: — ee oa - Population served (approximate) "22 6.500:000 6,800,000 6.880;000 8,032,000 
Adams, who also continues in the 
office of treasurer. Dr. Edgar de 
- Souza, of Sao Paulo, has been elected 
a director and vice-president of the 
companies operating in that city, con- 
tinuing, at the same time, in his office 
as general manager. 
Adds to Buses 

During the year, 8.75 miles of track | 
were constructed and 45 miles re- 
constructed. Alterations in the track 
layout in the downtown areas and 
certain changes in routing served to 
reduce traffic congestion, which had 
become an ever-increasing problem, 
rendered more serious both in Rio de 
Janeiro and Sao Paulo by the many 
narrow streets. The total number 
of passengers carried was 626,140,322 
as against 584,055,183 in the previous 
year, an increase of approximately 6 
per cent. 

The company’s fleet of buses in- 
creased during the period under re-| 
view from 105 to 165, fourteen of | 
which were double-decked vehicles | 
with covered top decks, operating in| 
Rio de Janeiro and believed to be the 
first of their kind placed in service in 
Brazil. Mr. Lash in his report says 
that they were immediately well pat- 
ronized and have retained their popu- 
larity. In addition 32 new single- 
decked buses were added during the 
year. The remaining additions to the 
every fleet, the president said 
were made up from among the buses 
taken over from disillusioned com- 
petitors who periodically approach 
the company with a view to abandon- 
ing the business when they find that 
it provides them with insufficient rev- 
nue to maintain the assets in condi- 
tion or replace them when worn out. 
Two new bus garages were built, one 
to house 72 single-decked buses and 

_ the other to house 14 double-deckers. 
Builds New Shops 
The company has now launched 
upon the erection of new shops de- 
signed to meet the constantly increas- 
‘ing requirements of the various ser- 
vices. The work will involve a total 
investment, inclusive of land, of 
- about $5,000,000, and will provide em- 
_ ployment for 1,500 men. The new 
| shops, when completed, ate expected 


head of the Railway in Minnesota two da 
before the river froze up for the winnie 
By St. Paul and Chicago the wheat reached 
Toronto. 


Not until three years later was the 
railway line built in Western Canada. lea 
from the United States boundary to Win- 
nipeg, which now is the greatest cash wheat 
market in the world, with a network of rail- 


ways radiating from it to 
Canadian West. ee 


Fifty-three years ago Western Canada 
had pride in the production of the 85714 
bushels of wheat shipped east by Clark Steele. 
Today she counts her shipments of wheat in 
hundreds of millions of bushels. 


“Mother! why did we have to move?” 


The children could not understand why they had to leav 
the old home. But their mother knew only too _—" oo 


Their father had implicit confidence in his friend whe 
named him executor of his Will. This friend had been name 
in his own business. Adversity, however, overtook him and, in 
desperation, he used a portion of the estate’s funds in an effort 
to recoup his losses. Of course, he intended to return the money. 
But matters went from bad to worse until he became bankrupt 
and a judgment, which had been given against him for the 
recovery of the money, was worthless. 


A short time later a “For Sale” sign was 
7 7 . q placed on the house 
in which these children w th thei r i i r 
Il their liv “4 1 ir mother had lived in comfort 


For the greater part of the time in which this mighty development 
took place The Winnipeg Tribune, now a Southam newspaper, has 
shared the fortunes of Western Canada, has promoted to the eit 
of its ability the welfare of western interests, and has received 


in return a generous measure of public appreciation of its efforts. 
Se nuedte | in aebetemtio! » operating Winnipeg, Edmonton, Regina, Victoria. 


economy. Designs were completed HuME CRONYN, M. AYLSWorRTH, \ [ [ THAM 


and certain prelimi k under- President. 
nary work un nee General Manager. OTTAWA HAMILTON EG 


__ taken, such as grading, drainage 


f 


7 * * 


Why place confidence in individ j 

' uals who are subject to 

adverse influences ? Save your family the humiliation sltuned. 

ae. a eee eeenee executor which is financially 
sible and whose books, accounts and securiti jec 

to Government inspection. oe 
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fistillery Consolidations 
Are Being Freely Mooted 


k Centres Around Big Three—Smaller Companies 
May Have to Band to Avoid Killing Competition 
in Domestic and Export Field 


From Our Own Correspondent 


| SWONTREAL.—While mergers in 
‘We distilling industry have been 
meaty talked for some time past, 
ere has been no official announce- 
| cents in this regard. Yet the possi- 
%y of a consolidation of distilling 
sts cannot be entirely disre- 
“garded especially in view of the fact 
Fist Hiram Walker has approximate- 
, $9,000,000 in cash received from 
of new stock. 
Joubtedly competition in the 
2 iy is severe, and it would ap- 
“eapthat the competition is not felt 
te the smaller firms alone. The 
amp in the shares of Canadian In- 
‘rial Alcohol is regarded as an 
| Gedication of a decrease in sales, 
se an official statement is lack- 
‘ m 


ee!" 


the absence of the company’s 

president, Lord Shaughnessy. 

© At the present time the capacity 

¢ - of Nhe big three in the dis- 
field, Walkers, Alcohol and 

ers-Seagram, is approximate- 

Yy 21,000.000 gallons a year. 

A substantial portion of this 

‘smount is exported, and any real 

Z ing up of the U. S. liquor 

‘‘gws might result in a perceptible 

‘weakening in the export field. 

_ However, recent pourparlers at 


Sat Capacity 
ae eee (Gallons per year) 
a Walker eeeeeeeeeeeeee 11,000,000 one 

000 . $5,000,000° 
5,000,000 
2,000,000 


2,000,000 
1,800,000 


812,000 


¢ & Ind. Alcohol eeeeeeeeee . 7,000, 


Dom. Distillers a. 
istilleries ... 


‘Federal Distilleries 


Ottawa produced nothing in the way 
of any drastic changes and it may 
be assumed that there will not be any 
change in the situation obtaining at 
present. Plant expansion has been 
undertaken by several companies 
during the past year, and new 
brands of liquor continue to make 
their appearance on the market. 

Competition in the brewing in- 
dustry im Ontario has resulted in 
bankruptcy or sale of several brew- 
eries in the province. Whether the 
same situation will prevail in the 
distilling industry is hardly likely 
as the market is not so over expand- 
ed, nevertheless it would appear that 
there may be a few distillers which 
could be picked up at bargain counter 
prices. The smaller distilleries, like 
the smaller breweries, have felt the 
pinch of competition for some time 
past; it may be that a consolidation 
would place some of these companies 
in a stronger position. 

The following table of distilleries 
in which there is an investment in- 
terest, reveals the big spread be- 
tween the big producers and the 
smaller companies. The annual 
gallonage is necessarily approximate 
as additions to plants are in prog- 
ress in some cases. 
Capital stock 
N.P.V. shares 


‘ Funded debt 
2,640,000 


None 
None 


None 
None 


$50,000 


125,000 

Pfd. $329,400 
78,000 
69,116 


_ *Robert McNish Company, guaranteed. 

Dom. Engineering Works 
- Cash in on Hydro Jobs 
Central Electric Station Developments Augur Well for 


_ Company’s Future Business—Enlarging Brass 
ee Foundry at Walmsley Plant 
— 


_ MONTREAL.—Expansion that is 
‘taking place in the hydro electric 
—, in Canada augurs well for 
d ion Engineering Works. The 
a y supplies a substantial por- 
tion of ae a ee 
in hydraulic machinery. year 
the company had orders omits books 
the construction of turbines hav- 
+a total output of 290,000 horse- 
wer, or over 50 per cent of the 
ae . atput of wee, oo install- 
ed in. uring 19238. 
With the aration of the 
“Charles Walmsley Company last 


s Dominion Engineering further 
Deeetereed its position. The 


14 Company is principally a 


of paper making ma- 

. It recently completed an 

Ps 234 inch Minton Vac- 

im ‘machines for the River- 


vy 
i 
. 


the Walmsley Company. 

This acquisition should prove prof- 
itable in the future and expansion 
is already being undertaken. The 
Walmsley Company operates a brass 
foundry at its yo at Longueil 
which is presently being eee 
Various economies in operations 
should be effected through its asso- 


ciations with Dominion Engineering. | F 


Bruck Silk Shares 
’ For New York Curb 


From de Own Correspondent 

MONTREAL. — Shares of 
Bruck Silk Mills will be listed 
this week on the New York 
Curb. 


Steel Co. of Canada 
Plans Large Outlay 


From Our Own Correspondent 


MONTREAL.—Work on the 
Steel Company of Canada’s 
new dock will be started with- 
in the next few days. It will 
be 3,000 feet long and will 
extend from the plant far into 
the bay. The building of the 
new dock, it is stated, is the 
beginning of an extension pro- 
gramme that will run into 
several millions in the course 
of the next few years. 


BUILDING PRODUCTS 
PRODUCE NEW BOX 


New Fibre Board Plant 
Should Prove Revenue 
Producer 


From Uur Own Correspondent 


MONTREAL.— installation of new 
equipment at the Portneuf mill of 
Building Products, Limited, has been 
completed and production of solid 
fibre shipping boxes has begun. It 
is expected that good market will 
be established for this new product, 
which is taking the place of the 
vooden packing cases. The fibre 
board containers are made from box 
board in the paper mill at Portneuf, 
and the complete operation of manu- 
facture is carried at this plant. 

The new mill at Port Alfred has 
been completed and the manufacture 
of Insul-Board is now underway. 
This product is manufactured by a 
subsidiary, National Forest Prod- 
ucts Limited, which is controlled 
jointly by Building Products and 
the St. Maurice Valley Corporation. 


Weather Cuts Attendance 


at Montreal Ex. Stadium 
From Our Own Correspondent 
MONTREAL. — Bad weather during 
the home games of the Montreal Base- 
ball Club has resulted in a material 
drop in attendance at the Stadium of 
the Montreal Exhibition Company. The 
Stadium has a seating capacity of ap- 
roximately 22,000 persons, and revenue 
rom this source peys an important 
part in the total earnings of the 
company. 
hile the season is yet young, it is 
nevertheless disappointing to the man- 
agement to experience  execrable 
weather each time the Stadium has 
been thrown open to the public. 
Rentals in the Stadium building are 
reported to be satisfactory and further 
space has been let to exhibitions dur- 
ing the current year. But fine baseball 
weather would be welcomed by share- 
holders. 


International Firms 
Buy Manitoba Bonds 


A syndicate composed of Salomon 
Brothers & Hutzler, of New York, and 
leming, Denton & Co., Toronto, were 
the successful tenderers for the Prov- 
ince of Manitoba $2,500,000 twenty-five 
year 5 per cent bond issue. The price 
received by the province was 99.21, or 
a yield on the new money of 5.05 per 
cent. Bids were: 

Salo B & 


Flem & Company 
A. E. Ames & Co., Wood, Gundy & Co., 
Canadian Bank of Commerce, Royal 
nada, Dominion :Securi- 


ties Corp. 
Bell, Gouinlock & Co., Fry, 
Spence & Co., Mc > 
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OIL COMPANIES 
' MAKE PROGRESS 
AT LETHBRIDGE 


May Export Large Amount 
of Gas Daily to 
US. 


From Our Own Correspondent 

LETHBRIDGE, Alta.—The 
stormy weather of the past few 
weeks has interfered considerably 
with oil operations in the Lethbridge 
field but progress has been made at 
a number of wells. Devenish No. 3 
at Skiff was put on the pump on 
May 15, but as yet no announcement 
as to production has been given out 
by the Imperial Oil Company which 
is developing Devenish acreage un- 
der a six well contract. The well 
was full of oil when pumping start- 
ted and that had to be pumped out 
before the real production of the 
25-foot sand could be realized. 

The Range Oil and Gas Company, 
operating in the Rogers field south- 
east of here, where they now have 
a well with a flow of 60,000,000 
cubic feet, has a federal pemit to 
export their product to Montana as 
they are on an international struc- 
ture. 

From Montana comes the informa- 
tion that necessary capital is avail- 
able for the construction of a pipe- 
line from the Canadian gas fields 
to the Montana smelting cities of 
Great Falls, Helena and Anaconda, 
and on to Seattle providing the 
backers are assured of Alberta gas 
in volume to augment reserves in 
Northern Montana. The Sunburst 
Oil and Gas Company is mentioned 
in connection with this enterprise 
and 400,000,000 cubic feet daily 
would be required. If the project 
materializes a large group of wells 
will be put down on both sides of the 
border. 


|DAVID ET FRERE 
AMEND CHARTER 


Changes Have Principally to 
do With Preferred 
Stock 


From Our Own Correspondent 

MONTREAL.—Supplementary letters 
patent have been issued by the Quebec 
Government to David et Frere, Limitee, 
the principal change having to do with 
the dividend rights of the Class “A” 
shares. Under the old charter the 
rights, privileges, etc., of the “A” shares 
were as follows: 

“The Class A shares shall be entitled 

each year to a non-cumulative dividend 
at the rate of $2.25 per share in priority 
to the Class B shares. When such divi- 
{dend of $2.25 per share has been de- 
|clared and paid or put aside for pay- 
bey on Class A shares, any other divi- 
|dend for such year must then be ap- 
plied, and paid or put aside for pay- 
ment, equally share for share on the 
Class A and Class B shares, up to the 
amount of $3 per share, after which 
any excess of dividend shall be applied 
and paid exclusively to the Class B 
shares. The Class A shares shall be re- 
deemable by the company in whole or 
jin part at any time, upon a previous 
| notice of thirty days, at $50 per share, 
plus any declared but unpaid dividend 
at the time of redemption... .” 

These are modified by replacing with 
the following clauses: 

“The Class A shares shall be entitled 
each year to a non-cumulative dividend 


a. ean 


IAL POST 


| Dominion Glass Company 
Limited 


| Notice of Dividends 

| Notice is hereby given that a divi- 
| dend of one and three-quarters per cent 
|; (1%%) has been declared on the 
| PREFERRED STOCK of the Company 
|for the quarter ending the 30th day 
of June, 1929. 


Notice is also hereby given that a 
dividend of one and three-quarters per 
cent (1%%) has been declared on the 
COMMON STOCK of the Company for 

|the quarter ending the 30th day of 
June, ¥929. r 


The above Dividends are payable on 
Tuesday, the 2nd day of July, 1929, to 
Shareholders of record at the close of 
business Saturday, the 15th day of 
June, 1929. 

By order of the Board. 

MERVYN OFFER, 
Secretary. 
eee 16th May, 1929. 


Welland Financial 
Corporation Limited 
Dividend Notice 

Notice is hereby given that a half- 
yearly Dividend of $6.00 per share has 


been declared on the issued paid-up 
Capital Stock of the Corporation, being 


at the rate of 12% per annum, and that 1929 


the same will be payable Wednesday, 
the Fifth day of June next to Share- 
holders of record as at the close of 
business on the Twentieth day of April, 
1929. 

By order of the Board. 

J. W. BUTTERS, 

Secretary. 
Niagara Falls, Canada, - 
May 3lst, 1929. 


The Alberta Pacific Grain 
Company, Limited 


Preferred Stock Dividend No. 12 

A dividend of 1%% upon the 7% 
Cumulative Redeemable Preferred 
Stock of the Company, for the three 
months ending June 30th, 1929, will be 
paid July 1st, 1929, to shareholders of 
record at the close of business June 


15th, 1929. 
CECIL LAMONT, 
Secretary. 


The Sherwin-Williams Company 
of Canada, Limited 
Notice is hereby given that the 
thirty-fifth quarterly dividend of 
forty cents per share plus a bonus of 
five cents per share on the No-Par 
Value Common Stock of the Com- 
pany for the quarter ending May 
31st, 1929, has been declared payable 
to shareholders of record the 15th 
day of June, 1929, and that cheques 
will be mailed June 30th, 1929, 
Books not closed. 
By order of the Board. 
D. A. WHITTAKER, 
Vice-Pres. & Sec’y-Treas. 
Montreal, Que., June 3rd, 1929. 


fie . 
‘The Sherwin-Williams Company 
of Canada, Limited 
Notice is hereby given that the 
seventy-second quarterly dividend of 
one and three-quarters per cent 
(1%%), being at the rate of seven 
| per cent (7%) per annum for the 
| quarter ending “May 31st, 1929, on 
the Preferred Stock of the Company 
has been declared payable to share- 
holders of record the 15th day of 
June, 1929, and that cheques will be 
mailed June 30th, 1929. 
Books not closed. 
By order of the Board. 


BELGO CANADIAN PAPER 
COMPANY, LIMITED 
Dividend Notice 

Notice, is hereby given that a divi- 
dend of 1%% for the three months 
ending June 30th, 1929, being at the 
rate of 7% per annum, on the paid- 
up Preferred Stock of this Company, 
has been declared and that same will 
be paid on the second day of July, 
1929, to shareholders of record at the 
close of business June 5th, 1929. 

By Order of the Board, 

G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, May 29th, 1929. 


St. Maurice Valley 
Corporation 


Dividend Notice 


Notice is hereby given that a divi- 
dend of 1%% for the three months 
ending June 30th, 1929, being at the 
rate of 7% per annum, on the paid- 
up Preferred Stock of this Corpora- 
tion, has been declared and that same 
will be paid on the second day of 
July, 1929, to shareholders of record 
at the close of business June 14th, 


By Order of the Board, 


G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, May 29th, 1929. 


EXILES ' 
ETI Dominion 


OLD Textile Co. 


NEW ISSUE 


ee ee ee ene 


Second Preferred Dividend No. 8 


Montreal, May 23rd, 1929. 


The Ontario Loan and Debenture 
Company 


168th Dividend 


Notice is hereby given that a Quar- 
terly Dividend of 3 per cent for the 
current Quarter ending 30th June, 1929 
(being at the rate of 12 per cent 
per annum) has beeh declared on the 
paid-up Capital Stock of this Company 
and will be payable at the Company’s 
Office, London, Ontario, on or after the 
2nd July, 1929, to Shareholders of rec- 
ord of the 15th June, 1929. 

By order of the Board. 


T. H. MAIN, Manager. 
London, Canada, 28th May, 1929. 


The Dominion Bank 


Notice is hereby given that a Divi- © 
dend of threerper cent. upon the Paid- — 
Up Capital Stock of this Institution has — 
been declared for the quarter en 
29th June, 1929, being at the rate of 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches on 
and after Tuesday, the 2nd day of July, — 
1929, to shareholders of record of the — 
20th June, 1929. 


By order of the Board. 5 
C. A. BOGERT, = 

3 General Manager. Ly 
Toronto, 23rd May. 1929. A 


THE de HAVILLAND AIRCRAFT 
OF CANADA LIMITED 
Notice of Dividend — 


Notice -is hereby given that the 
first regular quarter-yearly dividend. 
of one and. three-quarters per 
comets per sossra being at the aes 
of seven per cen per annum, has 
been .declared on the Preference 
Stock of this Company, and will be 
paid on June 15th, 1929, to share-. 
holders of record at the close 3 
business.on June 8th, 1929. 


WILLIAM ZIMMERMAN, ~ 


$50,000 INVESTED RETURNS $100,000 
in one year, $200,000 in two years 
700 lots in path of Regina’s growth going to man or syndi- - 
cate having $50,000 to invest for two’years or more. 
No triflers need apply... 
This Proposition will stand the Test-Of BIG BUSINESS. 


, . Apply Box 155, — 
The Financial Post, 143 University Ave. Toronto, Ontario. — 


GENERAL AGENT AT WINNIPEG | 
Desires to get in touch with an independent British or Canadian Fire | 


Present plant producing good volume for a foreign but pomaves ae 
of making all British connection. Kindly write first | 


Agent desirous m 
instance to Box 156, 


THE FINANCIAL POST, 153 UNIVERSITY AVE., TORONTO, ONT. 


$600,000.00 (Series “A”) . 


Quebec & St. Lawrence Navigation : 


Limited 


First Mortgage 6% Sinking Fund Gold Bonds 


Dated April ist, 1929. To mature April 1st, 1939. Principal and semi-annual intetest. (April and ~ 
October) payable in gold coin or its equivalent at any branch of the Banque Canadienne Nationale _ 
in Quebec and Montreal, and at any branch of the Bank of Montreal, Toronto, Denominations of _ 
$100, $500 and $1,000, with the privilege of registration as to capital. Redeemable in whole or © 
in part at 102, on (90) ninety days’ prior notice, ‘ } 3 2 


Trustee: The Sun Trust Co. 
Bankers: 


Ltd. ° 


La Banque Canadienne Nationale, 


CAPITALIZATION 


id ‘mill of. Price Brothers and a National City Company, Harris Forbes D. A. WHITTAKER, Authorized “ , Issued 


Sales of Bruck Silk at the 


invoice of first 


arr) Pu 


of le 


two days 
winter. 


reached 


the first - 
It ran 
to. Win- 
h wheat 
of rail- 
t of the 


Canada 
e 8571, 

Steele. 
heat in 


p79 e “tiachine for the Rolland 


the Armstrong Whitworth 

ny against its guarantee of 

| Walmsley bonds amounting to 
$98,000, and received in_ return 
000 and all the issued shares of 


a pany. ita. 
Dominion Engineering agreed to 


end of February showed an in- 
crease of $250,000 over those 
of the first four months of the 
previous fiscal year. Indica- 
tions point to a substantial in- 
crease in earnings for the cur- 


rent year. 


ny, Guaranty Co. of N.Y. 97.909 | 3* the rate of $2.25 per share in priority 


Leasing Oil Lands 
Upwards of 10,000 acres of potential 
oil lands were blanketed the other day 
at the Dominion Land Office here. The 
land lies north of Lundbreck station ex- 
tending as far north as the forest re- 
serve, and into the reserve. 


to the Class B shares. If, after the divi- 
dend on Class A shares has reached, for 
the current year, the sum of $2.25 per 
share, an available surplus shall re- 
main for dividend, such surplus shall 
be divided in half among the Class A 
and Class B shares, until the dividend 
on the Class A shares has been in- 
creased from $2.25 to $3 per share. Any 
additional dividend shall be allotted ex- 
clusively to the Class B shares; .. .” 


_ No. 15 of a series of advertisements featuring your opportunity in Hull, P.Q. 


Converging at Hull 


is Hydro-Power in abundance 


Over half a million horsepower of hydro electric energy converges 
in Hull, assuring new industries of an abundance of that 
greatest of modern advantages for industrial growth— 
‘hydro-power! Quantity power, near at hand, means 
—low transmission costs and cheap power. Rates 

vary from $18.00 to $28.00. 


Hull has the other essentials for industrial 
success. Labour is noted for its steadiness. 


Fine transportation facilities are avail- 
able—the Canadian Pacific Rail- 
way’s direct trans-Canada route; 
the Canadian National Rail- 
ways; water shipments to 
seaboard and to and 
from New York 


State; first class 
roads for motor and 
truck traffic. 


Hull has many fine factory 
sites for new industries with 
ample room for expansion. The Hull 
tax rate is low and a fixed assessment 
for ten years can be arranged. 
Living conditions in Hull are congenial; 
educational facilities are excellent—including a 
splendid technical school. 
No other city in Canada is situated as advantageously as 
is Hull, either for reaching Canada’s great national market 
or the buying power of Ontario and Quebec—Canada’s largest 
and most concentrated market area containing 61% of Canada’s 
population. 


Expanding from Hull are 
Canada’s most concentrated markets 


For further information write: 
Major Alban Laferriere, Director of Publicity, Hull, P.Q. 


Key City of a Great Hydro-Power and Industrial District 


‘DOMINION STORES 


| INCREASE DIVIDEND | 


for 
Reported to be Up 
30 P.C, 


At the recent meeting of the direct- 
| ors of Dominion Stores, the quarterly 
| dividend was increased from 25 cents 
to 30 cents per share. This is equival- 
ent to $3.60 on the old stock, and $1.20 
on the split shares. Profits on the old 
stock during the past three years have 
averaged $5.60 per share per annum, 
| es have ranged from $2.40 
to $6. 
Net earnings for the first quarter 
of 1929 are reported to be up 30 per 


| Profits 


| 


cent, and on this basis the company 
will show earnings at the end of the 
| year of $778,000 compared with $598,819 
in 1928. This would be equivalent to 
$2.86 on the 272,500 shares now out- 
standing. 


| Thayer’s Ltd. Will Enter 
Toronto Gas & Oil Field 


It has been stated that Thayer’s Lim- 
| ited, geen of a chain of gasoline 
' and oil distributing stations through- 
|} ort South Western Ontario, are soon 
| to enter the Toronto field, in accord- 
ance with their policy of expansion. 
| Details of the Toronto operations are 
| not at present available but it is said 
| that a number of contracts for the 
supply of gasoline and oils have been 
secured from Toronto concerns. 

Now that the unification of the sys- 
tem has been completed the company 
has embarked on an aggressive ex- 
pansion policy and is seeking addi- 
tional sales outlets. The organization 
intend opening additional. stations in 
| London, Blenheim, St. Thomas and 
Hamilton as well as the proposed entry 
into the Toronto district. 
Penelope Candy Shops 

Not Yet in Operation 

While financing of the Penelope 
| Candy Shops is at present under way 
through the medium of the Sovereign 
| Securities Company, of Montreal, none 
| of these shops have as yet been opened. 
| An idea appears to have prevailed in 
| some quarters that the company in 
| question is associated with the Laura 
| Secord organization but this is stated 
to be an incorrect surmise. The only 
connection between the two is that the 
former manager of the Fanny Farmer 
Candy Shops, which is closely allied 
with the Laura Secord Candy Shops, 
Arthur O. Coutts, is the general mana- 
| ger of the Penelope Candy Shops. 


Famous Players in Deal 

MONTREAL.—A new company has 
been formed by Famous Players Cana- 
dian Corporation and the Radio-Keith- 
Orpheum Corporation, to be known as 
the Radio-Keith-Orpheum, Canada, 
Limited. Famous Players and Radio- 

eith will each hold a half interest in 
he new company. 

It is said that the recently formed 
corporation will take over the opera- 
tion of the Capitol and Orpheum The- 
atres in Winnipeg, the new Orpheum 
and Vancouver Theatres in Vancouver, 
the Keith Theatre in Ottawa and the 
Pantages Theatre in Toronto. 

Negotiations are reported to he 


under way for the acquisition of addi- 
tional theatres in Montreal, Saint John, 


Hamilton and other cities. 


Vice-Pres. & Sec’y-Treas. 
| Montreal, Que., June 3rd, 1929. 
| cone 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a Divi- 


First Quarter) j0nq of THREE PER CENT for the 


current quarter, being at the rate of 
TWELVE PER CENT PER ANNUM 


'on the paid-up Capital Stock of. the 


Corporation, has been declared, and 

that the same will be payable TUES- 

DAY, THE SECOND DAY OF 

JULY next, to Shareholders of rec- 

ord at the close of business on the 

Fifteenth day of June. 

By order of the Board. 
WALTER F. WATKINS, 

Secretary. 


Toronto, May 15th, 1929. 


Sun Life Assurance 
Company of Canada 


Head Office: Montreal 
Stock Transfer Department 


Notice is hereby given that the 
Stock Transfer books of the Com- 


pany will be closed from the 16th | 


to the 30th of June, both dates 
inclusive, for the preparation of the 
dividend to become due and payable 
on the 1st day of July, 1929, to share- 
holders of record at the close of 
business on June 15th, 1929. 


By Order of the Board, 
H. W. K. HALE, Secretary. 


Canadian Car & Foundry Company 
Limited 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent (1% %) on the paid up Ordinary 
Stock of the Company for the quar- 
ter ending August 15th, 1929, has 
been declared, payable on the 30th 
day of August, 1929, to Sharehold- 
ers of record on the 15th day of 
August, 1929. 

By order of the Board, 
A. C. BOURNE, 
Secreta 


Montreal, May 27th, 1929. 
Canadian Car &Foundry Company, 


Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of one and, three-quarters per 
cent’ (1% 9%) on the paid up Prefer- 
ence Stock of the Company for the 
quarter ending June 30th, 1929, has 
been declared, payable on the 10th 
day of July, 1929, to Shareholders of 
record on the 25th day of June, 1929. 

By order of the Board, 

A. C. BOURNE, 


Secretary. 
Montreal, May 27th, 1929, com 


ry. 


| 
| 


6% First Mortgage Sinking Fund Gold 


Bonds 


.- $1,250,000 


erereeeeeeeeeeeeeee 


SERIES “A” 


7% Preferred Stock—$50 par value ....... 
Common Stock (no par value) ..... 


506,000 


HISTORY 


$600,000: 
150,000 


50,000 shares _—11,700 shares 


The Quebec and St. Lawrence Navigation Limited was organized in. January, 1929, to ag 
acquire and consolidate the following companies:—Quebec Navigation Co. St. Law- jf 
rence Transportation, Quebec and Lotbiniere Navigation Co. and National Construction tea 
Company. adr te oe 
In 1929, the Quebec and St. Lawrence acquired the Lachine-Caughnawaga Ferry, the “In- 
dustries Générales” controlling all ferries between Caughnawaga and Lachine (Road 
Malone, N.Y.) and operating three ferry boats; also the “Compagnie Terrebonne Limitée,” 
carrying on a freight and passenger service between Montreal, Sorel and the. Richelieu 
River. Moreover, the Company will put into service this year:— 

1°.—A new boat at Riviere-du- Loup. 

2°.—A boat from Matane to the North Shore. 

8°.—A boat between Hamilton and Montreal for freight transportation. 
Some of the above companies or their predecessors have been operating service lines on 
the St. Lawrence for the last twenty years;—others for the last ten or fifteen years. 
The total earnings of these companies for 1928, including the earnings, of the new lines - 
in operation, represent 3 times the interest requirements on the bonds. — : 
These figures have been verified for the year ending December 31st, 1928, by Messrs. 
Morin, Barry, Coté & Marceau, chartered accountants of Quebec City. 


SECURITY 
This issue is secured by an act of trust and first mortgage on all the present and future 
assets of the Company in favor of the Sun Trust for the protection of the bond holders. 


The fixed assets owned at present by the Company consist in boats for freight and 
passenger service, in tugs, barges, scows, freight sheds, equipment of all kinds, ma- 
chines, etc. These assets were estimated by M. I. J. Tait, M.E.L.C., Consulting-Engineer 
of Montreal. Moreover, for the security of the present issue, insurance policies-for more 
than $600,000 are kept in force on the Company’s boats. p< ttts 

The assets of the Company, including cash balance, as set forth in the auditor’s report, 
amount to $1,050,250.00 and represent more than $1,500.00 for each: $1,000 first. mort- 


gage bond. Sia 
The act of trust contains also a clause forbidding payment of any common stock dividends 
until such time as the Company has accumulated a reserve of $50,000.00 for the dividend 


requirements on the bonds. 
The act of trust also provides that the Company shall put aside annually such sums as 
_will be required to form, before April 1st, 1938, a sinking fund of $130,000. 


The definitive bonds shall be ready for delivery towards the end of May. Interim cértifi- 
cates, issued by the Sun Trust, may be delivered in the meantime to the subscribers. 


The above bonds are offered for sale when, as and if issued and received by us, subject 
to the approval of our legal advisers. 


PRICE: 98.50 and accrued interest, to yield approximately 6.20% 
Carrying a bonus of one share common stock for every $500 bond. 


BRAY, CARON, LIMITED 


INVESTMENT BANKERS 


71 ST. PETER STREET 


Telephones: 2-8160  2-8161 2-8162 
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A Great Canadian Industry 


Wabasso Cottons 


Every year sees a greater de- 
mand for Wabasso Cottons, as 
more and more homes, hotels, 
hospitals and institutions realize 
the’ unsurpassed texture, wear 
and economy of Canada’s finest 
Cottons, 


- The Wabiuees Cotton Company, Limited 
Three Rivers, Que. 


Abitibi Power & Paper 
Company Limited 
MONTREAL, QUE. 


Owning and operating mills at 

Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls. Ont. 
Fort William, Ont. 

Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


‘ Murray Bay, Que. 
Beaupre, Que. 
_ Sturgeon Falls, Ont. 
Espanola, Ont. 


Newsprint Paper 
bi Kraft Pulp 


| Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


[PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: ; 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q.. 2 


Mills at PORT ALFRED, P.-Q. 


DOMINION TEXTILECO., Limren 


MANUFACTURING 


ALL LINES OF WHITE AND Grey CoTTONs, PRINTS, SHEETINGS, 
SHIRTINGS, PILLow CoTrons, LONG CLoTHs, CAMBRics, DUCKS, 
Bacs, TWILis, DrRILLs, QuiLts, BuREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 


4ND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


LAWRENCE PAPER 
COVERS INTEREST 
_ ON FUNDED DEBT 


Late Starting of Machines 
Has Bearing on 
Revenue 


From Our Own Correspondent 

MONTREAL.—The first annual 
report on the Lake St. John Power 
and Paper Company, covering the 
year ended February 28, 1929, shows 
that despite rather unsettled condi- 
tions in the newsprint industry the 
company was able to earn its bond 
and debenture interest, but was un- 
able to meet the dividend require- 
ments on its 7 per cent cumulative 
preferred stock. 

Gross profits for the year amount- 
ed to $920,566. After deducting in- 
terest charges of $564,509, deprecia- 
tion reserve of $192,899, and income 
tax of $13,000, there remained a net 
balance of $150,157. Further details 
of the profit and loss account follow: 
Manu. profit $913,320 
GandTY TOV. ccccccvccscccccccecece 7.246 


Total income ...ccccccccece 9e0nece $920,566 
Sundry int. 44,509 


Balance ...cccccce Seeeeeeeeeeerees $876,057 
Bond int. ....cscecsescees eeeeccees 325,000 


$551,057 
195,000 


«+ $356,057; proximately $1,000,000 on further | Home Oil 


192,899 


NONE oc ccceassee eccccece $163,158 


Tax reserve ..... eevcce eocee 
Bn Cans Dek. . 0006ss'0s0bseoossbue $150,158 
Finances Strengthened 
The balance sheet shows the com- 
pany to be in a satisfactory financial 
position. In addition to the deprecia- 
tion reserve, there was a further re- 
serve for depletion of timber limits 
of $167,959, that had been set aside 
before arriving at gross profits. This 
brought the total of reserves for 
depreciation and depletion to $360,- 
859. 
| Total assets of the company are 
| now valued at $17,045,413, of which 
_ limits and water powers are apprais- 
/ed at $6,104,171 and plant, etc., at 
$8,158,928. Inventories at the end 
| of February had a value of $1,693,- 
| 723. Accounts receivable totalled 
| $589,343, while deferred charges, 
| etc., amounted to $315,532. The com- 
pany has investments of $50,000 and 
cash on hand amounted to $133,694. 
Build up Reserves 
| Aside from the funded debt and 
|capital stock charges, the liability 
| side of the balance sheet shows re- 
serves of $358,734; loans, $1,222,- 
932; accounts payable $602,686; out- 
standing coupons $28,518; income 
tax $13,000; and surplus $150,157. 
Statements show current assets of 
$2,466,762 against current liabilities 
of $644,204, leaving net working 
capital of $1,822,558. The item for 
loans is a time arrangement and not 
a current liability. 
Not Fair Test 
Dealing with the general situa- 
tion, the president stated that these 
figures were not representative of 
what the company could do under 
normal conditions, as the first news- 
print machine did not start opera- 
tions until the middle of February 
and the second machine about the 
middle of March. Earnings were 
cut down for a considerable time, 
while the machines were being tuned 
up. At present, however, they are 
working satisfactorily and in Febrt- 
ary, average production reached 349 
tons per day. For the present, how- 
ever, as a result of the general 
agreement, the company’s output 
will be curtailed to about 75 per cent 
of capacity. 


JAMES W. SEWALL 


Consulting Forester 


OLD TOWN, MAINE 


THE FINANCIAL POST 


Pulp & Paper 


Great Lakes Plant 
Working at Capacity 


Frem Our Own Correspondent 
MONTREAL. — The world’s 
|| largest paper machine at the 
plant of the Great Lakes Paper 
Company is working smoathly 
with the maximum output now 
at the rate of 310 tons per day. 
It is expected that the plant 
will be on a standard produc- 
tion basis within a month, em- 
ploying from 350 to 400 men. 
All construction work at the 
plant is expected to be finished 
by the middle of Suly including 
the new concrete dock on the 
Kam River. The whole works 
will represent an expenditure 
of about $10,000,000. 


B.C. PULP & PAPER 
CONSIDER OUTLAY 
ON PLANT ADDITIO 


—_— 


Mill Capacity Has Been 
Increased 20 Per Cent 
Since 1925 


From Our Own Correspondent 


MONTREAL.—Expenditure of ap- 


plant improvements, is being con- 
templated by the British Columbia 


incorporation of the present com- 
pany in 1925, over $1,000,000 has 
been spent upon the company’s two 
mills at Port Alice and Woodfibre. 
As the result the capacity of the 
mills has been increased about 20 
per cent. 

It will be recalled that in Decem- 
ber, 1925, British Columbia Pulp and 
Paper Company was formed for the 
purpose of taking over the Whalen 
Pulp and Paper Company. The as- 
sets of the old company were pur- 
chased by a trustee on behalf of the 
first mortgage bondholders, who as- 
sumed control of the property and 
floated the new company. In addition 
to the two mills already mentioned, 
the company owns another plant at 
Swanson Bay, which at present is in- 
operative. 


Produced Quality Pulp 

At Port Alice bleached pulps are 
manufactured, while at Woodfibre 
unbleached. ‘These pulps are far 
from being a raw material but are 
actually highly chemicalized pulps 
of a quality grade and are bought 
all over the continent and in foreign 
countries for manufacturing ll 
kinds of paper. 

British Columbia Pulp has not had 
the same troubles to contend with 
as the Eastern Companies, though 
its financial position could be fur- 
ther improved. For the year ended 
December 31 last, profits on opera- 
tions amounted to $723,334, This 
compares with $777,551 in the pre- 
vious year. After the deduction of 
bond interest depreciation and taxes, 
there remained a net profit of $42,- 
173, which after the payment of 
preferred dividends left a surplus 
of $3,239. With the balance of $51,- 
162 brought forward from the pre- 
vious year, the income and surplus 
account credit at the end of 1928 
amounted to $54,401. 


A Killam Company 

There is little investment interest 
in British Columbia Pulp and Paper 
Company. There is an issue of $3,- 
626,500 of first mortgage bonds out- 
standing in the hands of the public, 
as well as $556,200 of 7 per cent 
cumulative preferred. All the general 
mortgage bonds, amounting to $1,- 
500,000 and the entire 100,000 shares 
of common stock were purchased by 
the Royal Securities Corporation the 
shares being held as a voting trust. 


Higher prices for codfish were 
worth two million dollars to New- 
foundland fishermen last year. 


ADMINISTRATION & TRUST COMPANY 


(Societe d'Administration et de Fiducie) 
(Established in 1902) 


Administrators 


Executors 


HEAD OFFICE 
5 St. James St. East . 


Trustees 


MONTREAL 
Credit Foncier Building 


Branches 


Quebec Winnipeg 
HON. SIR H. LAPORTE, Pres. 


Edmonton Vancouver 
J. THEO. LECLERC, Gen. Manager 


June Dividend Payments 


Summary of Payments 
Dividends .....eeees- eccccce $25,591,671 
Bond Interest 21,618,339 


$47,219,010 
Rate Date Amount 
Rate Date Amount 


Anticosti, pref. > 

Asch, pref. ..ccccccesss 14a. 

Assoc. Brew. C. .+-+eee+ 50c.q. 
Do., Peel, cecccccccece 14a. 

Assoc. Qual. Can. +++ -8744c.4. 

Bawlf Grain, pfd. .... 

Barcelona, pfd. 

Bk, Can. Nationale 

Bk. of Montreal 

Bk. of Toronto 

Belding Cort., pref. 

Brazilian, com. x 

Biltmore Hats, pfd. ....1%a. 

Catelli Macaroni, pfd. .. 

Can. Vinegars 40c. 

Can. Bakeries, 1st. pref. 14a. 
Do., 2nd pref. ........1%4a. 

Can. Bk. of Commerce ...3q. 

Can. Hydro-Elec. : 
Ist pid. ...cccccccces 1144. 

Can. Cement, pref. 

Can. Malting 

Can. Pac. Rly. .........2442@. 

Canada Paper, pref. ....1%4a. 

Can. Inter. Invest. Trust ; 
er Te 1144. 

Can. Paving, pref. ...... 1%q 

Conduits, com. 2 

Confederation Life 

Crow’s Nest 

Corr. Paper Box, pfd. ..14 

Cooksville, pref. .....++-+ la. 

De Hav. Aircraft, pfd. ..1% 

David & Frere, “A” ....5 

Dom. Life 

Durant Motors 

East Koot. Pr. pref. 

East. Theatres. com. 

Firstbrook, pref. ....... i™%q. 

Gt. Lakes Pr., pref. ....1%44. 

Gt. West Sadd. Ist. and 
Bad BEGG ccccccccoses 15a. 

Hamilton Dairies 2 . 6,501 
Dero PEC. cocccsccscee 14a. 13,125 

Ham. U. Theatres, pfd. ..1%q. 2 13.772 

Hollinger Mines .......... 1% 246,000 

166,000 


600,000 


187,500 
341,250 
74,614 
381,175 
21,875 


25,000 
35,000 
15,000 

5,000 


10,500 


Howe Lumber, Ist and 2nd P 


pfds. 
Hydro Elec., Secs. ......25 185,039 


, > ia 
13,000} Pulp and Paper Company. Since the | Imperial Oii, (new) .. ea. 1 3.302.721 


Imperial Tobacco, c. ....144q. 28 682,663 
Inter. Nickel, c. ........ 20c.q. 29 2,251,641 
Inter. Milling, pfd. .....14 47,771 
Inter. Proprietaries, 

—_ 136,500 


Lake Shore Mines 
Laura Secord 
Lake of Woods, com. ... 


Lindsay, C. W., c .....% 
.» pref. & 
Loblaw Grocet., “A” .. 
ip EE. Wcbeecscesee eee 
Wy. BEE. scoccrecsve 14a. 
London Life Ins. , 
London Loan 
Melchers Distil., “A” .. 
McIntyre Mines \ 
Mining Corp. ....0000. 12%e. 
Montreal Cottons, ¢c. ....144q. 
Do., pref. : 
Montreal Loan 3q. 
N. 8. Light & Pr., pfd. 1%q. 
National Brick, pfd. ...145q. 
Ogilvie Mill. pfd. .... $1.75a. 
Ont. Silknit, pfd. “4a. 


Premier Trust 
Provincial Bank 
Reliance Grain, pfd. . 
Royal Bank 

Royal Trust 

Ruddy, E. 

Simon & Sons, com. 


1%\q 
H. Smith Paper, pfd. ... 
Stanfords, com. ........25¢ 
Stand. hemical 
Walker-Good, (new) ...2 
Wayagamack 


Do., pref. 
Windsor Hotel, pref. . 


q. Quarterly. 
8. Half-yearly. 
BOND INTEREST DUE IN JUNE 

_ Company Rate Date Due Amount | 
Abitibi Power 1953 $1,250,000 | 
Adel.-Peter Bldg. ....6% 1948 11,444 
Alta. Pac. Grain 1946 99,645 
Algoma Steel 1944 145,000 | 
Avalon Telephone 1946 11,820 
Amos Water & Pr. ....7 1930 2,625 
Auditorium 7 10,150 
372 Bay St. 614 27,625 
Barcelona Ist mtge. 514 
Bell Telephone “B” ....5 
Burns & Co.,"‘A” ..5% 
Bloor-St. George 
Can. Car 


— 


Canada Paper 6 
Cawthra Apts. ........ 
Cuban Can. Cugar .... 
Clarendon Apts. ...... 
Can. Loan & Mtge. .. 
Deer Park Manor .... 
Dominion Glass 

Dom. Woollens, “A” . 
Firstbrook Box 


400 Avenue Road 
Godfrey Realty 
Gatineau Power 

Da, &. F. dob. 2... 6 
Grouse Mt. Highway 61% 
H. Smith Paper, “A” 514 
Invest. Bond & Sh. “A” 5 


Keefer Realty ...... 615 


~ “oo 
ES Ne et et et tt tt ee ee 


Oe et Tt et et et Se 0 ee 


~ 


=~ | Municipal Bonds 


Lake Sup. Corp. ..... 6 1 1944 131,950 


Loew's, Marcus 
London Can, Invest., a 
‘av . 


Matapedia Val. L. ..6! 
Montreal Coke “A” . 
Montreal Steel 

> Can. Pr. Gold 


1948 


110,000 
14,130 


37,500 

101,927 
79,500 
30,000 

i 22,500 
me. “Or ’ 18,000 

Ott. Electric 15,626 

Ogilvy Realty ....... 614 26,000 

Power Corp., “A” ... 

Quebec Power, “A” . 

Rolland Paper, “A” . 

Riverside Iron 

Seamen-Kent 

Sao Paulo Trams. 

St. Maur. Val. 

Shaw. Cotton 

Stand. Chemical 

Standard Clay, 

St. Maur. Val. Cot. ... 

St. Jerome Power ...5% .. i 4,228 

18,000 

43,875 

24,030 

45,240 

11,375 

14,000 


Corporation Bonds $7,447,914 
Victory Loa 514 1 19387 6,498,217 
Dom. 1909-34 410.676 
*4,062,500 
*3,199.032 


$21,618,339 


Trin. Electric 
Van. Georgia Hotel 
Wabasso Cotton 
West Koot. Pr., “ 
Windsor Arms 


Provincial Bonds 


*Figure is determined by dividing by 


| twelve the ultimate total interest payable 


during the year on these issues. 
tPayable in London. 


17873) Wancouver Kraft Award 


Contract for Second Unit 


From Our Own Correspondent 


MONTREAL.—Marking another step 
towards the construction of a large 


1354. 9,975 | pulp and paper mill at Port Mellon on 


Howe Sound, the Vancouver Kraft 
Company has awarded a contract for 
the construction of the second unit of 
the project which comprises a saw-mill] 
building, to cost about $25,000 for the 
construction alone. The Kraft Com- 
pany is planning the expenditure of 
about $1,500,000 in the establishment 
of a lumber, pulp and paper plant, to 
specialize in the manufacture of Kraft 
paper for use as bags and wrapping 


o! paper. 


INVESTMENT 
SECURITIES 


T. M. Bell & Company 


-IMITEL 


Saint John, N.B. 


Fredericton, N. B. 


The C. J. Pott Co. Ltd. 


STEEPLE JACK CONTRACTORS 
Specializing in Tuckpointing, Sand- 
blasting. Cleaning Buildings, Painting. 


66 Temperance 1420 Victoria St. 
St., Toronto Montreal 


Limited 
Offer 
CANADIAN GROWN 


. Evergreens, Trees, 
Shrubs, _ Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


The Uses of Paperboard 


THE EGG CARTON 


Another development in the use of paperboard is the egg 
carton—co-operating with the hen in, the safe and economical 
transportation of its product to market. 
Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


| HARDY S. FERGUSON AND COMP \ 


Consulting Engineers 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., ELC. _ i: J 


Moses H. Teaze, Member A.S.M.E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills 


Consolidated Oka Sand & Gravel | 


Company Limited 


er OULDING . SAND) asouace ae " R : 


WASHED RIVER SAND 
PIT SAND AND GRAVEL 
Truck and ‘Rail Deliveries 


HEAD OFFICE: Bee 
248 McCord Street. MONTREAL, Que, } 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 

Cotton Bags 
Hessians, Buckrams. 
Paddings and 
Twine — 


‘ FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG. WELLAND 


GEORGE F. HARDY | 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. ; 
Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway Water Power 
Fibre Mills New York Development 


GEORGE A. FULLER COMPANY 


OF 
CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL | TORONTO 
Established in Canada in 1909 


Power Developm s é 
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MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industria! Alcoho! Co., Limited 


MONTREAL CORBYVILLE 
TORONTO VANCOUVER 


bs Property of C. ’ 
- Has Appreciat 
From Our Own Ci 


MONTREAL.—The | 
sale of the company’s 

~ corner of Peel and W! 
Montreal is a favorah 


DOMINION BRIDGE CO. | 


LIMITED 
Montreal, P.Q. 

~ Outlook for the C. W 
ny. Property value: 


ENGINEERS, MANUFACTURERS and] | Kove srrceduina"sa 
ERECTORS of STEEL STRUCTURES | a mre 


~ and .current construc’ 
: large buildings. 
BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 


Also Producing 


Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 


Saw Mills at Pembroke, Ontario 


Producing 


White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 


Annual capacity of 25,000,000 F.B.M. 


Successor and Operating Company of: 


CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


he company has 

.. moved twice to make 1 
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Past years occupied { 
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HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Head Office and Works 


MONTREAL 


WINNIPEG 


CANADA 
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Belgo-Canadian Paper 
Company Limited 
Shawinigan Falls, P.Q. 
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National Steel Car | | . 


Corporation Limited 
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St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 


Laurentide Company 
Limited 


oe 
navn 


: Manufacturers of High-Grade Se Be 
EE LIED UNDERWEAR : Ri. ay. AND OUTERWEAR 
ONTARIO; COATICOOK and ST. WYACINTIHE QUESec 


General Offices: Paris, Ont. 


Grand’Mere, P.Q. Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Mentreal 


‘ Laurentide-Ottawa Company EXPORT REPRESENTATIVES 


Limited ‘ - S. Flliott & Co., St. John’s, Nfid. 
. H. W. Atrey, Ltd., Auckland, N.Z. 
Pembroke, Ontario L. C. Carrick, Johannesburg, South Africa 
Hugh Scott-Young. Melbourne Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester. England 
W. J. Cutcliffe, London, England. 
H. G. Taylor & Co., Bristol. England. 
AGENTS A a 
ison. Port-of-Spain. nidad 
John Wilson, Saint John, NB lester W Huridle. Kingston. Jamaica 
Bryce & Co.. Lid.. Winnipeg and Vancouver 7.P Surrey. Shanehal. Chine 


504 King Street West, 
TORONTO, ONT. 
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BANK COMMON | Automobile Industry 7 
yew PRESIDENT Automobile Industry in Canada 
OF LAKE SUPERIOR CHAMPION SPARK 
EXPANDING PLANT 


ee oe 


Hutchings to Head Canadiait Manufacturers 


ing exported in March, 1929. The chief 
exports are, of course, to countries 
other than United Kingdom and United 
States, although the United Kingdom 
makes the greatest number of automo- 
biles in the price class between $500 
and $1.000. In addition, 55 automobiles 
were exported to the United Kingdém 
having a value of over $1,000 each, 
while the only other exports of automo- 
biles of this class was one to Persia and 


Durant’s Newest Addition to Line 


prard is Strengthened by 


TORONTO 
in 1909 : 


i 
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WORKS: 
Ottawa and Winnipeg 


to, Winnipeg, Regina, 


Chassis 
sings—Forg- 
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1 St. James Street, 
ONTREAL, .QUE. 


Inclusion of Banking 
Interests 


From Our Own Correspondent 
ONTREAL.—Frank B. Common, 
has been elected president of 
Superior Corporation as -suc- 
or to Robert Dodd. Sir Fred- 
Williams-Taylor, Sir William 
and F. E. Meredith have 
» elected to the board of direc- 
Ste The corporation board has 
“Tthus been strengthened by the in- 
“* dpsion of strong banking, financial 


| ¢gad legal interests. 


- ir. Common, for some years, has 
pagn a partner in the firm of Brown, 
“TMentgomery and McMichael, which 
Shes been outstanding in its associa- 

tign with large corporation business. 
; Frederick Williams-Taylor is 

manager of the Bank of 

Montreal and Mr. Meredith is a di- 
rector of the same bank. 

No announcement has yet been 


{ 
. ; by the president regarding the 


' policies of the management. 
os thought, however, that one of 
Tit is g r 
“the first steps to be taken will be 
"gthorough investigation of the situ- 
F gtion surrounding the bonds of the 
4 Central Railway, subsidiary 
“gf Lake Superior Corporation. The 
_jmterest on these bonds has been in 
#efault for many years and has now 
Coed a total deficit of nearly 
~ $9,000,000. 

With the business of Lake Super- 
“Yoe’'s chief operating company, Al- 
g Steel Corporation, improved, 
“Be bonds of the Algoma Central 
- eonstitute the chief stumbling block 
4m the progress of Lake Superior 


Corporation as a whole. 
< has been a difference in 


~ginion as to the legal responsibility 


corporation in connection with 
ep yment of this accrued inter- 
gst, and the elimination of this bur- 
* den, will do much to clarify the gen- 
@al outlook for Lake Superior Cor- 


, poration. 


any Firms May Benefit 
* by Construction 
: Programme 


> From Our Own Correspondent 
> MONTREAL.—The outlook» for 
building and construction equip- 
ment firms operating in the Mont- 
Tees] area is promising. The fact 
= that approximately $100,000,000 will 
She involved in the construction of 
*the new C.N.R. Terminals and the 
§ ois undertaking cannot be 


toverlooked. Though this expendi- 
$ 


Etare will be made over a period of 
three or four years, nevertheless it 
ints a sum which will be spent 
geen above the normal outlay 
~on bui work. This constituted 
000 in 1928; a higher 

usual, 

Beauharnois may under- 
own development work, and 
the fact large profits on big 

ion jobs are not always as- 
it is safe to assume there will 
at least a substantial volume of 
for steel, sand and gravel, 
' @d cement companies. 
f Companies May Benefit 
& Dominion Bridge, Mackinnon 
Consolidated Oka Sand and 
Canadian Vickers, Founda- 
‘Company of Canada and Canada 
are Montreal companies, 
i might benefit one way or an- 
Vother, by the large expenditures to 
ihe made in construction. To these 
"may be added to the George Fuller 
+ Construction Company of Canada 
yaad the P. Lyall & Sons Construc- 
2 Company. 
For the most part these concerns 
‘Sate already experiencing satisfac- 
> tory earnings, though P. Lyall did 
# Mot make a good showing in the 
‘past year. It is thought that Cana- 
«dian Vickers earnings were also 
flightly off-during its last fiscal 
* year, though the company: has not 
;'yet published an annual report. 


* Much building activity is appar- 


ace age o* * 


were 


“—* 
Pe 


: 
vay 


| > nt in Montreal at present. A new 


- hotel is being built. Birks, and 
\ Murphy Company, subsidiary of the 
"Robert Simpson Company, Toronto, 
te both erecting large structures 
“Famous Players will build another 
‘theatre near Peel and Windsor Sts. 
Meer their present sites. 


3 . 
* Property of C. W. Lindsay 
_ Has Appreciated in Value 
: From Our Own Correspondent 
* MONTREAL.—The possibility of the 
) tale of the company’s property at the 
| Serner of Peel and Windsor streets in 
_4$ontreal is a favorable factor in the 
* Sutlook for the C. W. Lindsay Com- 
_peny. Property values in the district 
3 ® appreciated substantially in the 
> Past few years, through the erection, 
8hd current construction, of several 
* buildings. 
* The company has in former times 
. Moved twice to make way for the con- 
> ction of a new building, and in 
)Pest years occupied premises on the 
caement sites of the Confederation 
: nilding and the Dominion _ Square 
ilding. 
» A-year ago the company sold a prop- 
+ @tty in Hull for $42,000, which sum was 
| Wed for the redemption of a similar 
e8Mount of the funded debt. There is 
Still $1,157,500 of bonds outstanding. 


As Others See Us 


Publicity for Oshawa 


Oshawa Times: The keen interest 
* Which is being aroused by the activities 
» “the Oshawa Chamber of Commerce 
+ 4nd city council in seeking new indus- 
} Wies is indicated by an article which 
; ars in The Financial Post. Since 
* “ils paper has a wide circulation among 
;@anufacturers who might be interest- 
1 @ in securing locations for industrial 
¢ its, the publicity given to the plans 
/ Sf this city is valuable and may help 
> bring good results. 
» Another valuable article, from, the 
dpoint of Oshawa, appeared in a 
nt copy of “Commerce Reports,” a 
eekly publication issued by the United 
'States department of commerce, in 
pWhich particular attention is drawn to 


‘* Plans of the city to provide an in- 


; trial area for Oshawa, and of the 
awa Industrial Foundation, Limited, 
3 Provide factory buildings for pro- 


See tive new industries. 


TO MEET ORDERS 


Windsor Plant of Cana- 
dian Subsidiary to be 
Enlarged 


Increased foreign and domestic 
business has made it necessary for 
the Champion Spark Plug Co. of 
Canada, Ltd., to expand its already 

large plant in 

Windsor, . Ontario. 

With this addition 
4 it will be possible 
i fo double the pro- 
# duction of the 
j plant, stated A. J. 

ayes, general 
manager. The ex- 
penditure involved 
is between $150,000 
and $200,000. Work 
on the new struc- 
a ture is to be started 
. immediately, and 
A.J. HAYES it is expected to 
be ready for occupancy some time 
in the fall. 

In making the announcement, Mr. 
Hayes said that present Champion 
manufacturing facilities are prac- 
tically swamped with orders. Last 
year production reached a new high 
level, averaging 10,000 spark plugs 
per day. Since January 1, operat- 
ing schedules have called for an out- 
put of 20,000 plugs daily, but the 
plant has been compelled to fall far 
behind on orders. The extension 
programme will provide for a yearly 
production of 5,000,000 spark plugs, 
it is stated. 


After Ten Years 


A unique feature of the announce- 
ment is that it was made on the 
tenth anniversary of the first an- 
nouncement by Champion that it 
would build a Canadian factory. The 
large volume of business done by 
the Windsor plant has been built up 
entirely since the present factory 
was opened in 1919. 

In addition to supplying Canadian 
demands for Champion spark plugs 
the Windsor plant carries on an ex- 
tensive export business, making reg- 
ular shipments to representatives 
in Japan, Australia, New Zealand, 
South Africa, East Central Africa, 
Uganda, Ceylon, Straits Settlements, 
Trinidad, Barbados, Jamaica, Brit- 
ish Honduras, Cyprus e#nd the Fiji 
Islands. 


aN 


Pierce-Arrow to Open 


Winnipeg Branch Office | 


The Pierce-Arrow Motor Car Co., of 
Buffalo, N.Y., will open a distributing 
house in Winnipeg for the Manitoba 
and Lake of the Woods territory. C. 
Fagan, zone manager, was in Winnipeg 
the latter part of May, looking over the 
situation. 

Winnipeg will be the last city in 


IMPERIAL 


GASOLINES 


one to Syria. 


Spain took the largest number of 


freight automobiles in the month, sec- 
ond place going to Chile and Peru. The 
Argentine took the largest number of 
er automobiles valued at $500 or 
| less, = 


Curtiss-Reid Constructs 


eo 4 Air Harbor on Back River 


Six-cylinder ‘66” now being offered at medium price. 


SHOW DURANT 66, 
112 IN. WHEELBASE, 
AT MEDIUM PRICE 


Car Resembles Durant 


“70” in Number of 
Ways 


Although announced some time 
ago, a new member of the Durant 
family of six-cylinder cars is just 
about to make its appearance among 
the medium-priced cars on the mar- 
ket to-day. This new car, which is 
to be known as the Durant Sixty-Six, 
will embrace both sedan and coupé in 
standard and de luxe models. 


Some of the principal features of 
the new car are that it has a longer 
wheelbase, 112 inches, than other 
Durant six-cylinder cars; it has a 
new and beautiful instrument panel; 
four-speed transmission is introduced 
into the six-cylinder field; interior 
fittings are modern and unusually 
luxurious; and the bodies are larger 
and afford more leg room. As a mat- 
ter of fact, the car resembles the 
present Durant “70” in many ways. 

Brilliant body colors are available, 
while the interiors are finished in 
genuine Mohair. With Lovejoy shock 
absorbers all round, owners are as- 
sured of comfortable driving and 
passengers of smooth travel. Im- 
proved four-wheel Bendix brakes 
make the Durant Sixty-Six simple 
and easy to control in heavy traffic. 

The engine, a Continental Red Seal 
product, is of “L”-head, six-cylinder 
type, developing 47 brake horsepower 
at 2,800 revolutions per minute. 
With four forward speeds transmis- 
sion, silent third and double high, 
purchasers of the Sixty-Six are as- 
sured of effortless travel. 


C.| Western Canada to have a branch, as 


the Pierce-Arrow organization already 
have distributers at the Pacific Coast, 
Edmonton, Regina, Saskatoon, and 
other centres. 


SASKATCHEWAN ALSO 
PLANS MORE ROADS 


Recognizes That Good Roads 
Are Economic Necessity 
Today 


Good roads are coming to be recog- 
nized as an economic necessity more 
than ever by the Western Provinces, 
and following the announcement in The 
Financial Post of the increased expendi- 
tures planned by Manitoba comes word 
that the province of Saskatchewan is 
making a substantial addition to the 
highways system of that province this 

ear. 

” The Saskatchewan Department of 
Highways plans the construction of 400 
calles of provincial highways, gravel 
surfacing of 1,000 miles and mainten- 
ance work on 8,700 miles. In addition, 
the province will assist the rural mu- 
nicipalities in the improvement of 
main market roads, construction of 
timber bridges, and ferry accommoda- 
tion, to the extent of $1,000,000, leav- 
ing about $3,078,000 available for the 
other work. 

Last year a total of $3,891,740 was 
expended under the following head- 
ings: Concrete and steel bridges, $200,- 
000; provincial highway construction, 
earth, 408 miles, gravel, 335 miles, $2,- 
330,000; maintenance of 3,098 miles of 
provincial nenwey, $288,000; and main 
market roads, timber bridges and ferry 
accommodation, $1,073,740. 

The highway mileage in Saskatche- 
wan at the end of 1928 was 3,284 miles, 
and with the 400 miles to be con- 
structed this year, this will reach 3,684 
miles. 

Details of the full programme of high- 
way construction work are not yet 
available, and the foregoing figures 
for 1929, including expenditures and 
construction and maintenance, are 
only estimated. 


Big Increase Noted 
in Exports of Motors 


The export of iron vehicles (compris- 
ing chiefly automobiles) during April, 
1929, showed a substantial increase over 
the similar months # year ago. During 
the months the value of vehicles ex- 
ported amounted to practically $3,000,- 
000, as against only $1,850,000 a year 
ago. Comparative to March, the figure 


| 


| 
| 


From Our Own Correspondent 


MONTREAL.—In addition to the 
ecnstruction of the new plant at its 
Cartierville Airport, Curtiss-Reid Air- 
craft Company will operate an air har- 
bor on the Back river, about three 
miles from the company’s aerodrome. 
The primary object of the new harbor 
is to provide a suitable spot from 
which the company’s sea planes can be 
flown for deliver to owners. 

It is expected that several of the 
Curtiss-Reid Rambler machines will 
be mounted on floats and the air har- 
bor will give facilities to private own- 
ers as well as to the company. 

_The new factory is nearing comple- 
tion at Cartierville. It will consist of 
a oe structure, flanked by two 
one-story buildings to be used as of- 
fices and dope rooms, respectively. It 
is expected that the main building will 
be finished early in July, when pro- 
duction will be materially speeded up. 

A flying school will be operated at 
the airport by a subsidiary, Curtiss- 
Reid Flying Schools, and accommoda- 
tion for students and spectators is in 
course of construction. The aerodrome 
is being steadily extended and two 
steam shovels will shortly be in opera- 
tion levelling another section of the 
field. In addition, an eight ton roller 
is kept at work on the portion of the 
field now being used for flying. 


Plan Big Air Show 
for Toronto Exhibition 


Another stride has been taken in the 
Canadian National Exhibition’s  pro- 
gramme for Aviation, Transportation 
an Commercial Travellers’ Day, Thurs- 
day, September 5. The distant drone, 
the diving roar and the intricate evolu 
tions of fleets of planes will make a 
spectacle of the sky above Exhibition 
Park, Toronto, on that occasion. G. J. 
Desbarats, Deputy Minister of National 
Defence, has notified the C.N.E. that 
ne has been granted for the 

oyal Canadian Air Force of Camp 
Borden to operate over the park with 
a fleet which will comprise the follow- 
ing makes of planes: Avian, Avro, 
Courier, Fairchild, Aglas, Siskin and 
Moth machines. 

3. A. Wilson, Controller of Civil Avi- 
ation, will send an inspector from his 
department to be attached to the C.N.E. 
for the two-week period from Aug. 23 
to Sept. 7. 

Rapid progress is being made in ne- 
se for an aeroplane Derby from 

leveland to Toronto, sponsored joint- 
ly by the C.N.E., and other local or- 
ganizations on the Canadian side, and 
the National Air Race committee in the 
United States. Cleveland will be the 
rendezvous for hundreds of planes 
during the Exhibition. If present ne- 
gotiations are brought to a successful 


issue, the greatest international con- |' 


gress of the air ever seen in America 


is lower, of course, due to seasonal fluc- will be one of the attractions at the 
tuations, more than twice as much be- Exhibition. 


CANADA ENJOYS A SPLENDID 


[RECORD OF SAFETY IN AIR TRAVEL 


HAZARDS ARE REDUCED TO THE 
MINIMUM BY RIGID REGULATIONS 
CAREFULLY ENFORCED ~ MOST 
CANADIAN AVIATORS PREFER 


IMPERIAL OIL PRODUCTS 
SO MARKED IS THIS PREFERENCE 


THAT IMPERIAL 
USED 
FOR. 


PRODUCTS ARE 


ur OORT 


YOUR CAR,TOO, WILL BE BETTER 
| WITH 


¥ 


f 


\ 
y 


.Marvelube 


Motor Oils 


LEWIS W. SIMMS, 


retiring president Canadian Manufacturers’ 
iation. 


Wagon Industry Reflects 
Changes in Transportation 


From Our Own Correspondent 

MONTREAL.—One of the few Can- 
adian industries that is marking time is 
the wagon industry. A report issued by 
the Dominion Bureau of Statistics for 
the two years 1926 and 1927, shows that 
this business barely holds its own from 
year to year and that in most cases 
shows a decrease as the years go by. In 


Sales Promotion Manager 


W. J. Russell, 
who has been appointed sales promo- 
tion manager of Curtiss-Reid Flying 
Service Limited. 


R. J. HUTCHINGS, 


Cal , slated as president of C.M.A., 
: eee in Halifax this week. 


1927 there were only 419 establishments 
carrying on this business, as against 
450 the previous year. With a total 
capital investment of $8,000,000. In ad- 
dition there are eight firms manufac- 
turing vehicle supplies, with a capital 
investment of $1,188,000. Taking the 


two branches of this industry the T 


amount paid out amounts to approxi- 
mately $2,000,000. The cost of material 
to $3,500,000 and the value of its prod- 
ucts to something under $8,000,000. 


Durant Production Figures 


Production figures issued by Durant 
Motors of Canada, Limited, for the 
month of May show an increase in 
domestic sales for the first five months 
of the current year of 20.8 per cent 
ooee the corresponding five months of 
1928. 


ELMER DAVIS, 
Kingscon, likely to be chosen first vice- 
Seen of C.M.A. ; 


Eastern Dairies Ltd. Annual 
is Largely Routine Affair 
From Our Own Correspondent 
MONTREAL.—The annual meeting 
of the Eastern Dairies Limited was 


routine affair. W. R. Aird was elected ~ 


president of the company and P, A, 

homson, vice-president, Other di 

tors were re-elected as follows: A, J. 
oahttt, H. R. Trenholme and C. B. 
rice, : 


Lumber Exports Heavier 

Exports of lumber during April show 
an advance of $600,000 over the pre- 
vious April. at $4,346,710 as compared 
with $3,734,157, according to the Bureau 
of Statistics. Spruce headed the 
with exports of a value of $990,720, fole 
lowed by pine, Douglas fir, birch, heme 
lock, cedar and maple. 334 


DRIVE WITH SECURITY! | 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON SHATTERABLE WIND SHIELDS ’ 


AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. 


This danger is increased in case of 


accident by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant protection, 


Patented and Manafactured by . 


PERFECTION GLASS Co. LTD. 


% 


2977 Hutchisow: — 
Montreal 


Their Beauty, Style, Larger Bodies 
Have Captured Popular Preference 


CONTROL” 


4 in driv 
 oanaaaee -are the finest ; values 


An inspection of the 
new Whippet Four 
or Six will reveal an 
artistry of design and 
perfection of detail 
never before associ- 
ated with motor cars 
of such low price. 


From their first introduction the 
Whippets have earned enthusi- 
astic and wide-spread praise from 


the motoring public. 


popular car, Whippet is now en- 
joying the biggest success in its 
history. Record sales are report- 
ed everywhere... with demand 


rapidly mounting. 


Discerning motorists appreciate 
that the new Whippets, with their 


greater beauty, larger 
bodies and costly-car 


engineering features, 


A single button, located in the 
center of the i wheel, 
controls all functions of starting 
the motor, operating the lights 
and sounding the horn. No wires 


in steering post. 


ever offered to four 
and light six buyers. 
A demonstration will 


reveal speed, pick-up, 


heretofore to 
Always a 


$700, Touring $595. 


WHIPPET SIX COACH $930, Coupe ( 

rumble seat) $970, Sedan $995, T: 
Roadster 

F.0O.B. Factory, Taxes Extra. 


De-Luxe Sport 


Now... 


power, comfortable riding quali- 
ties and ease of control limited 


much more ex- 


pensive cars. Arrange with your 
nearest dealer to try out one of 
the models today. 


WHIPPET FOUR COACH $725, Coupe $7: 
Coupe (with rumble seat) $765, Sedan sie 
Recleter $660, Roadster (with ramble 


S798, 
$1150. : prices 


A full line of Whippet Commercial Cars und Willys-Knight Trucks 
ranging in price from $680 to $3460, f.o.b. factory, taxes extra, 


WILLYS-OVERLAND SALES COMPANY LIMITED 
Toronto, Ontario 


Branches: Toronto, Montreal, Winnipeg 
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_ N.B.—The Job was finished ON TIME 


: “The House 


of Service”’ 


Serves Newfoundland 


—Efficientl 
Dagendalty 
Economically 


In its Transactions in 
Canadian Mining and 
' Oil Securities | 


St. John’s, Newfoundland, is as closely in touch 
with Canadian Mining and Oil market conditions 
as either of our three Montreal offices, for typical 
Atwell Service is. available through our branch 
office in St. John’s, . 


' When in search of information, or if you feel the 


need of counsel, consider our entire organization at 
your disposal... . 
Make our local office in St. John’s your mining and 


oil headquarters, and, should you care, you can 
further benefit by requesting our Head Office to 


place your name.on their mailing list to receive 
periodical reports on Canadian Mining and Oil 
activities. ni, 


ATWELL AND COMPANY > 


Investment Broker “The House of S rvic ” 
‘Head Office: 610 St. James Street, Montreal 


_. BRANCHES 
Ottawa Quebec. ThreeRivers Chicoutimi 
Riviere-du-Loup Halifax Sydney Charlottetown 


O. S. PLANT, Manager ST. JOHN’S OFFICE 
163 Water Street, St. John’s, Nfld. 


NORMAN 8. JONES, President 


SENECA JONES & SON LIMITED 


HOME OFFICE: HAMILTON, ONTARIO 
Canadian General Agents For 
Fidelity American Insurance Company 
Mill Owners Motual Fire Insurance Company 
elena Merchants & Manufacturers Fire Insurance Company 
a $8,000,000 Policyhelders’ Surplus, $4,000,000 
ssociate and Reinsuring Companies’ Assets Over $40,000,000 


inquiries from Well-Estabi Agencies Invited . Coast to Coast Service 


ESTABLISHED 1872 . 


HAMPERS C. S. L.’S 
CURRENT EARNINGS 


Important End of Revenue 
Appears to be in for 
Off Year 


From Our Own Correspondent 

MONTREAL.—Though the move- 
ment of grain from the head of the 
lakes to the seaboard has taken on 
more normal proportions during the 
past two weeks, rates are such that 
there is little or no profit in the 
business. 

Canada Steamship Lines, as well 
as the other shipping companies, 
which had been looking forward to 
a good season, will no doubt find 
its revenue from this source ma- 
terially curtailed. 

Early last month is was reported 
that Canada Steamship’s revenue 
from the grain movement compared 
favorably with that at the same 
date a year ago, despite the serious 
congestion at Montreal: This was due 
to the fact-that the movement. got 
underway much earlier this year 
and the sudden stoppage came at a 
point, when 1928 movement was only 
getting well under way. , 

No Figures Available 

Just how much of a decline in 
revenue Canada Steamship’s will 
experience on the grain movement 
this year is largely a matter of con- 
jecture. It is even possible that 
rates will strengthen during the 
balance of the year and that the final 
figures will compare favorably with 
other years. At the moment, how- 
ever, there is slim possibility, as the 
grain carrying trade has already 
received some severe setbacks. 

This week it was possible to ship 
grain from Fort William to Mont- 
real for seven cents a bushel and 
from Buffalo or Port Colborne to 
Montreal for five cents. It is said 
that 4% cents on this latter route 
eliminates profit. The highest quo- 
tation for the season to date was 
10% cents a bushel from the head 
of the lakes to. Montreal and ap- 
proximately 6% cents from either 
of the Lake Erie ports to Montreal, 
though it is believed that some com- 
panies received as much as seven 
cents a bushel. 

Even now the movement of grain 
is not all that could be desired. 
There is a lot of grain in storage 
on the upper lakes and though 
strenuous efforts are being made to 
move the grain from Montreal to 
overseas ports, European buyers are 
adopting the policy of sitting back 
and waiting developments. 

It is expected that June commit- 
ments will be larger, in-which event 
the movement or grain from the 
head of the lakes may be made on a 
more profitable basis. 


General Motors to Enlarge 
Present McKinnon Plant 
Further expansion of the McKinnon 
Industries at St. Catharines, Ont., is to 
be undertaken by General Motors of 
Canada, which recently acquired con- 
trol. R. S. McLaughlin, the president of 
the Oshawa motor company, intimates 
that it is their intention to launch out 
into the manufacture of electrical 
equipment, transmissions, shock ab- 
sorbers and truck axles in addition to 


the axles and other parts of automo- | b ; 
| twenty years, has been elected presi- 


| dent of P. Lyall and Sons Construction 


biles presently turned out. Additions 
will be made to the St. Catharines plant 
to enable this to be done. 


THE FINANCIAL POST 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Cerrespendent 


_MONTREAL.—The Canadian En- 
gineering Institute of Canada has 
become an associate member of the 
Canadian Chamber of Commerce. 
Approximately 15 firms with a na- 
tional outlet of business, have become 
supporting members of the Chamber 
during the past two months. 


The Vancouver Board of Trade re- 
cently held a trade conference with 
the delegates from Australia and 
New Zealand attending the meeting 
of the National Council of Education. 
Prospects of a greater trade were 
favorably reviewed. 


An air mail service to points on 
the Hudson Bay line is being urged by 
the Board of Trade at The Pas. It 
also favors the creation of a wheat 
— point for the north in The 

as. 


An eight day good will tour of 
Duluth and the country immediately 
south of it is being arranged by the 
Young Men’s Section of the Winni- 
peg Board of Trade. A questionnaire 
on a university site has been issued 
to members of the Board as a means 
of assisting the special legislative 
committee in selection of a suitable 
location. 


The néw Hotel Manitonna, which 
was sponsored by the Bfockville 
Chamber of Commerce, was officially 
opened on May 27th. Reorganization 
of the Chamber has been responsible 
for doubling the membership since 
the beginning of the year. 


The Calgary Board of Trade will 
urge upon the Alberta and British 
Columbia governments the necessity 
of a thorough investigation of mill- 
ing conditions in Western Canada be- 
fore supporting the application which 
has been made to have extra grain 
rates applied on domestic shipments. 


W. W. Fowler, president of the 
Victoria Chamber of Commerce, will | 
represent the Canadian Chamber, of 
Commerce at the biennial congress 
of the International Chambers of 
Commerce, to be held at Amsterdam, 


July 8. 


Wendell Clark, secretary of the 
Canadian Chamber of Commerce, 
will address the annual meeting of 
the Canadian Manufacturers’ Associ- 
ation, which takes place at Halifax 
on June 4. 


REDFERN ELECTED | 
PRESIDENT OF LYALL 


Number of Changes Take) 
Place at Annual 
Meeting 


From Our Own Correspondent 
MONTREAL.—C. R. Redfern, who has 
een connected with the company for 


Company, in succession to William 


Walkerville operations are also to be | Lyall, who becomes chairman of the 


extended so as to include the manufac- 
ture of all truck and bus bodies. 


Sise for Montreal Telegraph 
From,Our Own Correspondent 


_MONTREAL.—At a meeting of the 
directors of the Montreal Telegraph 
Company, C. F. Sise, President of the 
Bell Telephone Company of Canada, was 
appointed director. 


“Specialists in 
Chibougamau Securities”’ 


WIGHTMAN & CO. 


Insurance Exchange Bldg. 
MONTREAL 


Investment Service 
in Newfoundland 


Royal Securities Corporation has for several 
years been identified with the financing of ° 
Newfoundland enterprises, including the 
electric light, power, tramway and telephone 


systems of the city of St. John’s. 


Our St. John’s office makes available to 
Newfoundland investors the facilities of an 
extensive and unusually well equipped 
organization, which is in a position to supply 
information, quotations and advice on ail 


types of investment securities, 


Enquiries Invited. 


Royal Securities Corporation 


Limited 


Board of Trade. Building, St. John’s, Nfld. 


Montreal Toronto Halifax Saint John Quebec Ottawa Winnipeg 


Vancouver Charlottetown Three Rivers 


Riviére-du-Loup 


Hamilton® Calgary Edmonton. Regina Victoria New York 


London, Eng. 


| there. 


| 
Surplus after charges .. 





| April earnings 
Jan 1 to April 30 


| Light and power 


Board. H. W. Beaucleark was elected 
vice-president and general manager in 
succession to Mr. Redfern. 

Other changes in the board of direc- 
tors and management are as follows: 
election as a director of E. C. Pratt, 
former general manager of Molson’s 
bank; resignation of Traill O. Lyall, 
former vice-president and treasurer on 
account of ill-health; and appointment 
of T. Johnson as treasurer. The other 
directors were re-elected. 


Write Off Loss 

Referring to the company’s work of 
the past year, the president pointed out 
the loss which had been occasioned by 
the abnormally high water condition in 
the Back River where one of their im- 
portant contracts was in progress. The 
situation there had been the worst in 
46 years. Negotiations had been settled 
satisfactorily, however, he said, and the 
company secured some $250,000 in addi- 
tion to the original contract. The loss 
had not been definitely estimated as yet, 
but the company had written off $166,- 
000 out of last year’s earnings. The 
Back River work was now progressing 
favorably, even better than anticipated, 
said Mr. Lyall. No further loss was 
anticipated and every indication was 
that the programme would be com- 
pleted by November 1. 

Of the large construction project in 
the Republic of Colombia, the president 
said that while the year had seen no 
profits from that contract, recent per- 
sonal interviews on the Colombian situ- 
ation pointed to brighter éimes ahead. 
The Government was financing the job 
While at one time some 3,000 
men were employed on the scene of op- 
erations, the number had been cut down 


| to only about 1,000. 


Public Utility Earnings 


Jamaica Public Service 
1929 1928 
$ 61,658 $ 58,015 
25,755 23.278 
-» $ 19,105 


12 mos. end. Apr. 30— 1929 


| GPSEs GEER. cccccceccncce $711,577 


292,217 


Surplus after charges .... $219,365 $ 


$101,411 


Canada Northern Power Corporation 
(Consolidated) 

1929 1928 

$260,355 $253.766 

78,339 75,674 


April— 


j We xabsssivrcsee eeeeeeee $182,015 $178,091 


Four Months— 1929 1928 


| CE csevacesegcoasoce $1,049,018 $1,055,299 


305,838 


$ 751,282 $ 749,460 


Expenses 297,735 


Can. Western Natural Gas 
1929 1928 

$ 209,375 $185,150 

1,021,584 875,706 


3 Trinidad Electric 

February— Gross Net 
DED, Sins cose eanee bie ee $16,143 $ 5,529 
17,389 9,037 
Ice and refrigeration 6,861 2,681 
Miscellaneous occe 221 


$17,458 


Barcelona Traction 
929 1928 Increase 
Pesetas Pesetas Pesetas 
8,234,601 7,302,684 931,917 
2,578,233 2,245,879 332,354 


| _ April— 
Gross earn .. 
| Oper. exp. ... 


| Net earn. ... 5,656,368 5,056,805 599,568 


Arg. gross from 
Jan. 1 34,963,704 32,110,853 2,852,851 


an, 
| Aggz. net from 
Jan. 1 ... 24,646,913 23,202,380 1,444,538 


CONSUMERS GLASS 
PLANT OPERATIONS 
ON BROADER SC 


Anticipate Company Will 
Show Gain in Net 
Earnings 


From Our Own Correspondent 

MONTREAL.—It is understood 
that Consumers’ Glass plant is 
working at near capacity and that 
several large orders have been re- 
cently received which will keep the 
works going for some time. Double 
shifts have been working, and ex- 
pectations are that profits for the 
current year will be well ahead of 
estimates. 

Up until a short time ago Con- 

sumers Glass was held in control by 
Canada Cement Company. With 
the sale of the latter company con- 
trol of the company passed to the 
hands of Frank P. J. Jones, former 
president of the cement organiza- 
tion. 
At the end of last year public 
financing was undertaken by Con- 
sumers’ Glass Company. Its present 
capitalization consists of $1,300,000 
of 5 per cent. bonds; $500,000 of 7 
per cent preferred; $952,000 of seria] 
notes and 24,042 common shares of 
no par value. 

The common stock is closely held 
and is now traded in on the market. 
The bonds enjoy a good rating and 
have a ready market. 

According to the prospectus issued 
at the time of public financing net 
earnings of Consumers’ Glass ran 
around $350,000 a year. Sales dur- 
ing the fiscal year 1928 were more 
than 250 per cent in excess of sales 
for 1925. Manufacturing covers a 
wide range of glass bottles, jars, 
etc., of which the company produced 
more than 75,000,000 during the 
year ended August 31 last. 

The plant has a capacity of more 
than 30,000 tons per annum and if 
reported current production is main- 
tained, then the company should be 
able to show a substantial increase 
in earnings for the 12 months ended 
August 31 next. 


Toronto Elevators 
Shares Are Listed 


Shares of Toronto Elevators have 
been listed on the Toronto Curb during 
the week but as yet no trading has oc- 
curred. The company is capitalized at 
15,000 7 per cent cumulative convertible 
preferred shares and 40,000 common 
shares, of which 15,000 have been 
reserved for conversion purposes. The 
preferred is convertible on a three for 
one basis and redeemable at $110. 

The company’s elevators situated in 
Toronto and Sarnia, have a combined 
capacity of 3,000,000 bushels at present. 
The storage room is being increased 
2,000,000 bushels to meet the growing 
demand for space. 

Consolidated net earnings for the six 
months, ended March 31, for the Sarnia 
plant, and four and one half months for 
the Toronto elevator amounted to $82,- 
278, after all charges had been met ex- 
cepting preferred dividends. The man- 
agement estimates earnings for the 
year ending September 30 next at $200,- 
bog and for the following year at $364,- 


Final Action is Taken to 
End Vermont Receivership 
From Our Own Correspondent 

MONTREAL. — Canadian National 

Railways announced that the final ac- 
tion necessary to terminate the re- 
ceivership of the Central Vermont 
Railway Company has been taken. 
Notice has been given by Charles D. 
Watson, of St. bans, Vt., special 
master appointed by the United States 
district court, that the property of the 
railway company will be sold at public 
auction at St. Albans, on July 29 at 11 
o’clock. 
_ The Central Vermont Railway wént 
into receivership December 12, 1927, 
following the disastrous floods which 
did damage estimated at more than 
$2,600,000 to the property. 

Authority has been obtained from 
the Vermont Legislature to form a 
new company, the stocks and bonds of 
which may be owned by the Canadian 
National Railways, and the same re- 
lationship that existed between the 
company now in receivership and the 
new company may be maintained. 


Regal Bakeries 

A public offering of 10,000 7 per cent 
cumulative preference shares is being 
made by Regal Bakeries, Toronto, at a 
price of $100 per share, along with 
which subscribers will be given the 
right to purchase one common share 
without par value at $5. 
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PICCADILLY 


, Smoking Mixture 
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For Office Desk and [ 
Den at home, | 


buy Piccadilly in the handsome 


Humidor Glass Jars, containing a 
half-pound of this delightful 


pipe tobacco. 


Quebec and St. Lawrence 
Expands Present Services 
From Our Own Correspondent 

MONTREAL.—Expansion is planned 
by the Quebec and St. Lawrence Navi- 
gation Company. Three new ships Will 
be put into service this summer, which 
will include a new boat at Riviére du 
Loup, a service from Matane to the 
North Shore, and a service between 
Hamilton and Montreal for freight 
transportation. 

The company was recently formed to 
acquire and consolidate the Quebec 
Navigation Company, the St. Lawrence 
Transportation Company, Quebec and 
Lotbiniére Navigation Company and 
the National Construction Company. 

During the current year the company 
acquired the Lachine Caughnawaga 
Ferry, the “Industries Générale,” con- 
trolling all ferries between Caughna- 


$600,000 


Langley Co. Limited 


(ONTARIO CHARTER) 


7% Cumulative Convertible Redeemable Preference Shares 
(Par Value, $100 per Share) 


“waga and Lachine, and th 
Terrebonne Limitée, ca . 
freight and passenger se 

Montreal, Sorel and the — 
River. : aa 


Gurd’s New Bottling 


‘Cc 
Pi aod 


Begins Production Short , 


From Our Own at 


MONTREAL.—Machinery is new bee 


ing installed in. the new bottlin 

of the Charles Gurd Company, 

expected that the first unity 

into production within the ne 

The new equipment will add‘ 

to the company’s output, 

able it to cope with the 

mand for its products. ahh 
Sales of the Charles Gurd, Maj 

are reported as being exéeptic 

good, and the parent comp 

benefit from the operations of 

sidiary. ‘3 


The Cumulative Convertible Redeemable Preference Shares are to be fully paid and non-assessable; preferred as to dividends and assets; en 
titled to cumulative preferential cash dividends at the rate of 7% per annum, accruing from May 15, 1929, payable quarterly on February 
15, May 15, August 15, November 15 by cheque al par at any branch in Canada (Yukon Territory excepted) of The Canadian 
Bank of Commerce; callable in whole or in part at $110 and accrued dividend per share on sixty days’ prior notice, at the op- 
tion of. the Company; or the Company may purchase for redemption in the market or by tender at a price not exceeding 
$110 and accrued dividend; convertible at the option of the holder at any time into no par value Common Shares 
on the basis of one Preference Share for two no par value Common Shares, unless called for redemption, 
in which case the holder shall have the right of conversion up to within ten days of the date specified for 


Registrar: The Canadian Bank of Commerce. 


redemption, 


Transfer Agent: National Trust Company, Limited. 
Capitalization 


(Upon completion of the present financing) 


Authorized 


To Be Issued 


1% Cumulative Convertible Redeemable Preference Shares (this issue) eeceeeeseeereseses 6,000 shares 6,000 shares* 


No par value Common Shares .... 


Pee ereereeereseesessesseseresssesssssessesesesseseees DID shares 


20,000 shares* 


*The Preference Shares will decrease and the Common Shares increase as and when the conversion privilege is exercised. 


NOTE: The unissued 1,000 no par value Common Shares are reserved for sale to senior employees at the dis- 


cretion of the Directors, 
The following information has been summarized from a letter written to us by Mr. George S. Langley, Presi- 


dent of the Company: 
PROPERTY AND BUSINESS—Langley Co. Limited owns and controls the entire capital stock, other than di- 
rectors’ qualifying shares, of Langley’s Limited. The business of Langley’s Limited was founded in Toronto by George 


S. Langley in 1910, and incorporated under its present name in 1915. 


since its inception, sales having increased from $30,000 in 1915 to over $800,000 in 1928. 
The Company owns a thoroughly modern building and drycleaning plant in Toronto with a floor space of over 


The business has shown consistent growth 


The statements contained herein are based upon information which we believe to be reliable, 


three acres, situated on Spadina Road immediately north of the Canadian Pacific Railway. The present building 
was erected in 1926, and is of fireproof construction throughout, the drycleaning machinery being installed in a 
specially constructed separate unit. Branch finishing plants are established at Kitchener and Hamilton, Ontario, 


which offer a cleaning and dyeing service identical with that provided by the Toronto plant. Although only re- 


cently established, the business of these two branches has increased at a very rapid rate. Further development of 
similar out of town branches is contemplated. 

Langley’s Limited has become the largest cleariing and dyeing establishment in Canada because it has rendered 
consistently a high standard of service to the public. Its business consists of drycleaning wearing apparel, house- 
hold furnishings, furniture, rugs, hats, etcetera. An efficient dyeing plant is operated which not only takes care of 
the Company’s own business, but also dyes the products of several hosiery mills. A large cold storage vault pro- 
vides facilities for the storage of customers’ furs. In 1928 Langley’s Limited rendered service to over 70,000 individual 
homes in Greater Toronto. . 

ASSETS—(Exclusive of patents and goodwill) 

Fixed Assets as at April 20, 1929: Land, Buildings, Machinery and Equipment (At depreciated appraisal 
VOID © ccsrveceseces (ecuLdeune eid Ceddae here dasuesbentbenhahbcesceseees ceccccccceseecebneeu SenEnee 


Net Current Assets after making provision for all Current Liabilities eibciticickannécmamnataceeee 94,758 


Total Net Tangible Assets eeetereeree eeeeeee eeeeee . SHH H ESE SH EEHEHEHE HERES ESET EEES $1,081,459 
Which is eq to $180 for each Preference Share, 
and after deducting the Preference stock issue, over $24.00 for each no par value Common share. 
—P on certificate of Messrs. Price, Waterhouse & Company, and Messrs. Welch, Campbell & 
ess: 

The average annual net earnings of Langley’s Limited for the three years ended December 29, 1928, after de- 
preciation, and after making provision for Government taxes at the present rate, were Didcvediaus kaa eee $05,202 
Which is at the rate of 15.86% per annum on the Preference Shares, 

or 2.26 times the Preference dividend requirement. 
Net earnings for the twelve-months’ period ended December 29, 1928, on the same basis, were .......... $120,499 
Which is at the rate of 20.08% per annum on the Preference Shares, 
or 2.87 times the Preference dividend requirement, and at the rate of $3.92 per share per annum 
on the present no par value Common Shares of the Company, after provision for dividend on 
the Breference Shares. 


CONVERSION—The 7% Cumulative Convertible Redeemable Preference Shares are convertibl 
pod ee = —_ a a = = ber egg Shares on the basis of one Preference Share Sakae 7 an aie 
or redemption, in which case the hol versi 
within ten days of the date specified for redemption. a ee ee ee Pee 
MANAGEMENT—Mr. George S. Langley, the President of the Com 
° pany, and Mr. C. F. Mayes, the General Man- 
om. who have been responsible for the growth and success of Langley’s Limited since its ententtan in 1910, will cone 
nue to control and direct its operations, and will also control and direct the operations of Langley Co. Limited, 


We have purchased and offer the above shares, when, as and if received by us, subject to the approval of 


all legal detaile by our counsel, Messrs. Blake, Lash, Angli i 
. e " » glin and C Is, and by M ‘ 5 
Wright and McMillan for the Caugaies Reg ee 


PRICE: $100 (par) per share, and accrued dividend. 
The right is given to purchase, at time of subscription for Preference Shares, one no par 


value Common Share at $32.00 per share, for every two Preference Shares purchased. 


; Dividends on the Preference Shares accrue fram May 15, 1929. 
Certificates are expected to be ready for delivery on or before June 6, 1929. 


The right is reserved to reiect any or all applicati i 
: ved . pplications, and al. to award i 
applied for. Application will be made in due course to list both ‘the ‘Pialneone and viet aasen wn 
Toronto Stock Exchange or the Toronto Curb. 


Fry, Mills, Spence & Co. 


Toronto Ottawa 


Bell, Gouinlock & Co., S. R. Mackellar, & Co. 


Limited 
Toronto Winnipeg Toronto Guelph 


although we do not guarantee their accuracy. 
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Newfoundland, Canada’s Nearest British Neighbor 


PUBLICATION OFFICE: TORONTO, JUNE 6, 1929 


$10,000,000 
WOULD BUY 
LABRADOR 


But Canada Alone Has 
Chance to Make 
Purchase 


IS ' RICH COUNTRY 


Resources Make It Attractive 
—Newfoundland Policy Un- 
stated But Sale 
Possible 


For sale: 120,000 acres of virgin 
territory in one of the richest 
areas in the world. Abounding 
in mineral, forest and water power 
wealth. All free and unencum- 
bered by licenses, permits, etc. 
Owner is quite prepared to de- 
velop property but would be will- 
ing to sell to Canada at a reason- 
able price. No others need ap- 
ply. Price: more than any one 
thought it was worth a few years 
ago but far below what it will be 
worth in another generation. 
Apply in the first instance to Sir 
Richard Squires, prime minister 
of Newfoundland, St. Johns. 
The above advertisement has not 

yet appeared in the classified ad- 
vertising columns of any newspaper 
but well informed people believe that 
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SECTION 
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XXIII Member of Audit Bureau of Circulations 10c a Copy; $5.00 a Year 


D ewfoundland Seeks Renewal _ 
_ Of Fair Trade Agreement 
~ With Dominion of Canada 


Boas ane pro: ||| Why Treaty Broke Down; 
Article Tells Inside Story 


", Breakdown of Prior 
. Pact 
RADE ONE-SIDED A : es 
-. ; Soe Renee SOA by ee nn is a very 
i important documen uching upon the relations of Canada and 
nada pe ony f zoo Newfoundland. It reveals for the first time the whole story of 
Ar ount from New ound- why the trade treaty between Canada and Newfoundland fell down 
‘land Though Island is and it makes a plea for a new treaty that will protect the position 
’ Big Customer of Newfoundland. > 
ieateneniente Sir Patrick shows how one-sided are the trade relations of the 
SIR PATRICK McGRATH, two countries and indicates how necessary it is for Newfoundland’s 
Legislative Council, Newfoundland special position to be considered in any negotiations for a new 


Ym an issue specially devoted to trade treaty. . 
wfoundiand and its affairs it 
mid seem only proper to deal 
the difficulty that arose last 
|with respect to the trade agree- 
mt negotiated earlier in the year 
ween Sir John Bennett, then Col- 
Secretary, on behalf of New- 


Y tf d, . 
gee Minister, on behalf of Canada, 


"IN PROSPECT 


Paper Mill Makes Record 
of 500 Tons 
Daily | 

PROSPECTORS COME 


Mining is Active — Fisheries 
Return ‘Good Net Profit — 
to Those En- a 
gaged 


W. A. DONER, 

Staff upeeeniaieel The ae enhal 

ST. JOHN’S.—Business co’ te 
in general throughout Newfound- 
land d the past year were very” 
good, due ely to the satisfactory ~ 
condition of the foreign fish markets, 
Last season’s fishery was somewhat 
below average in quantity but prices: 
were so exceptionally 
was known locally as “a fisherman 
year.” Although costs of produc 
tion were high, the fishermen were 
able tou make a profit on their op- 
erations and this was reflected in” 
the g trade of the 
and the situation was better than 
for some years. 

The outlook for the present sea- 
son is quite favorable. There ere 
considerable stocks of fish in Ono 
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s New Bottling Plant 
Production Shortly 
Our Own Correspondent © 

REAL.—Machitiery is now be- ssince known as the Bennett- 

ecco: Paar near | 
that the first unit will come Ree ae ckly a se emaaiie et 


uction within the next week. —.- . 
equipment will add materially the concessions by the -respec- 
. es. 


ompany’s output, and will en- 


Protection is Needed 


For. Seal Fisheries 


Use of the Airplane for Herd Spotting Reveals 
Depletion and Terminates the 
“Main- Patch” Myth 


1929 SPRING SEAL CATCH 
sailed 


Poke NE OETA TEP RL TIE Na 


Bishop Feild College, St. John’s, just completed by Anglin, Norcross & Co. at a cost of $300 ,000. Bishop Feild College is the boys’ 
department of the Church of England College. . 


A.T.&T. PLANS |Fisherman’s Prayer 


all the seals were crammed into 


9 cope with the seasonal de- 
r its products. z 

pf the Charles Gurd, Maritime, 
brted as being exceptionally 
d the parent company should 
om the operations of this sub- 
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Por a clearer grasp of the New- 


Jand attitude it is important 
femember that Newfoundland’s 

policy has always been that 
‘uniform tariff applied on im- 


is from every country, whether 


or without the British Em- 
there being difficulties in the 
'of preference because of the 
liar character of our commerce. 
|, we buy mainly from Britain, 
sda and the United States, but 
sell chiefly to Southern Europe, 
t Indies and Brazil, our prin- 
il commodity being dried cod- 
\Which enters’ largely into the 
;supply of the Catholic coun- 
‘of the Mediterranean, while 

tive population of the West 
mand Brazil also use it exten- 
ius a foodstuff. In 1909, how- 
7 made a small departure 
‘this policy by negotiating a 
bagreement with Greece, grant- 
er free entry for her currents 
faisins in return for a reduced 
‘om fish, which pact is still in 


Portuguese Pact 

2914 a trade compact was con- 
d en Britain and Portugal 
concessions on the 


favored nation” basis, to 


‘wiih the Irish Free State and New- 
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subsequently adhered, 
h our fish obtains entry 
lowest tariff rate and we 
fee entry to her salt in curing 
mh Then, in 1922 Sir Richard 
, at that time Prime Min- 
fisited Madrid and negotiated 
feement with Spain, under 
we allowed her, in return for 
tates on our fish, free entry 
fr iron ore, cork and cork discs, 
it hazel-nuts, almonds, 
onions, oranges, bananas, 
preserved vegetables, and 
This continued till 1927 
the main pact was abrogated, 
we continued these concessions 
ain as she still allowed our 
‘Mhe reduced duty. 
B the same year we made an 
ment with Jamaica, whereby in 
for a special rate for our fish 
her a 25 per cent. reduc- 
nour tariff rates on Jamaican 
ms to us, though as we only 
ort afew thousand dollars’ worth 
from that country this con- 
won did not represent a very 
Ms reduction in our revenue. 
tthe beginning of last year, Sir 
i being about to visit 
3} {Continued on page 23) 
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The sealing industry of New- 
foundland, though actually one 
branch of the fisheries, is generally 
spoken of as being a distinct eco- 
nomic unit. 

Seal hunting has a romantic his- 
tory, and it is almost 200 years 
since the first shipments of economic 
importance were made from New- 
foundland. The first seals were 
taken by nets stretched near the 
shores in the inlets and bays along 
the coast. Later they were hunted 
from land on the floes. Since then, 
methods have been advanced, 
through the sailing vessel stage to 
the modern steamer though, even 
yet, there is a certain hardship to be 
met and some halo of the ‘adven- 
turous romance of the earlier days 
remains. 

Spot Five “Patches” 

The congregations of seals on the 
floes are known to sealers as 
“patches” and when the season’s 
takings falls below 100,000, it is 
said, that somehow, the main patch 
has been missed. 

This year an aeroplane has been 
used in spotting the herds, and lo- 
cated in all five patches. In addi- 
tion, the aerial survey has confirmed 
the long felt suspicion, that the 
“main patch” was only a myth. 

Hon. Captain Abram Kean, who 
has had 58 years of seal killing ex- 
perience, stated that the rise of the 
“main pateh” legend was due to the 
fact that there were two distinct 
herds of seals formed during the 
whelping season. The southern 
patch, consisting of seals bearing 
young for the first time, usually 
breeds about thirty miles from the 
north patch. The latter group is 
naturally the largest, but it often 
happens that a continuance of north- 
east winds forces both patches to 
land and combines them to form the 
hue herd which has frequently been 
found penned up in White Bay. 

In such conditions ships in the 
immediate vicinity secured full car- 
goes, whereas ships unable to pene- 
trate the ice floes in the bay, would 
only secure scattered white coats, 
(seals in their second year before 
changing color). 

As an instance, Captain Kean re- 
ferred to the spring of 1881, when 
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k Visitors to St. John’s will find the accom- 
- modation at this house of the very highest 
order. 


GOOD ROOMS 


GOOD MEALS 


REASONABLE RATES 


and in the Heart of Everything 


AMERICAN PLAN 
Rates from $3.00 to $4.50 per day 


You will get full information at our office 

regarding —Neighborhood salmon and 

trout pools— Where -to go and what to see 
in Newfoundland. 


Crosbie Hotel | 


‘Telephone 188 
ST. JOHN’S, NEWFOUNDLAND © 


P. O. Box 1149 


White Bay and there was not an- 
other seal in any other bay on the 
coast. 

See Herd Depletion 


The great danger to the industry 
is the depletion of the herds. It is 
apparent that there has been a great 
falling off in the kill since the 1850’s 
when the average annual slaughter 
reached 400,000 with a total value of 
from $1,000,000 to $1,250,000 per 
annum. 

However, some of the most experi- 
enced sealers maintain that seals 
are more plentiful to-day than they 
were 50 years ago, and point to the 
fact that though more men and 
ships were employed in the 80’s the 
kill was on the average less than 
during the last three seasons. 

The main cause for alarm at the 
present time is the acknowledged de- 
crease in the number of young seals, 
the great majority of the herds to- 
day consisting of old seals known as 
old hoods and harps. A_ possible 
reason advanced for the scarcity of 
young seals is that nowadays there 
is no second voyage, the ships stay 
longer in the fields picking up every 
isolated white coat they encounter. 
In the days of the second voyage a 
large number of the young seals got 
away during the interval between 
the first and second trips. Captain 
Kean estimates that 150,000 young 
escaped in that way each year. 


Provides Employment 


This season for instance, the great 
majority of all young seals killed 
were taken during the last week in 
March and after that several weeks 
were spent in searching for strays. 
The natural outcome of this is said 
to be the depletion of the breeding 
seals and a predominance of old 
seals in the herds. 

Though the sealer has an arduous 
job, of from a month to six weeks in 
duration, for which he receives, on 
an average, from $50 to $60 in a 
good year, the industry provides 
profitable employment for a large 
number of people during a period 
when other industries are inactive. 

Seals taken in the Atlantic are of 
the hair seal species and differ from 
the fur seal of the north Pacific. 
Their value lies in their hides, which 
makes a very fine grade of leather, 
and in oil. The oil is used in medi- 
cine as a substitute for cod liver oil, 
for food, in the manufacture of soap 
and as an illuminant. 

Use Airplane In Work 

Records show that heretofore the 
success of the seal hunt did not 
depend on the number of vessels-or 
men engaged. While the general 
course of the herds is well known the 
kill has largely been a matter of luck. 
This year a light airplane, in 
charge of Captain Colin Caldwell, 
made three flights from St. An- 
thony’s and located five patches of 
seals over an area of 80 square 
miles. 

In the five year period from 1921 
to 1925 the number of seals taken 
ranged from 101,000 to 130,000 per 
annum. In 1926 132,509 were taken, 
and 211,531 in 1927. The kill for 
last season, which amounted to 241,- 
450, one of the best in the last 25 
years, fell to 201,856 for 1929. 

Twelve Ships Sail 

This year’s steam sealing ‘ fleet 
totalled 12 ships with #323 men all 
told. The fleet sailed on March 7, 
and two ships, Neptune and Terra 
Nova, carrying 168 and 170 men re- 
spectively, made a second voyage. 
The value of the catch amounted in 
all to $359,920. In addition to the 
steam sealing fleet, several auxiliary 
schooners engaged in sealing but 
met with poor success. Most of 
them were late in sailing, and, ow- 
ing to exceptionally heavy ice and 
continuous gales, found conditions 
very difficult. The eight vessels in 
this fleet landed a total of 4,282 
seals. In addition S.S. Vedas, out 
of Halifax, took 11,770 seals. 


_. Do Seals Migrate? 

With regard to the future of the 
seal fishery little can be prophesied 
until more is known about the seal 
and its habits. It is evident how- 
ever, that too many male seals are 
not good for the increase of the 
species. Old seals number millions, 
but unless the younger and more 
prolific seals are protected, old 
sealers maintain, the taking of white 
coats will decline from year to year. 

The theory of migration has been 
advanced to account for the scarcity 
of bedlamer hoods in recent years. 
It is possible some of the Newfound- 
land seals are finding their way to 
Norwegian waters, but this question 
has not been definitely answered. 

Though the 1929 catch of more 
than 200,000 is regarded as fairly 
successful, considering the number 
of ships engaged, it is more evident 
than ever before that the seal fish- 
ery is on the decline, and if a close 
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it summarizes the policy of New- 
foundland regarding its great main- 
land possession, Labrador. 

Must Remain British 

Newfoundland has no intention of 
trying to peddle Labrador. But New- 
foundland, faced with serious finan- 
cial problems in the development of 
its home territory, would be willing 
to dispose of Labrador on certain 
terms and conditions. Among those 
conditions is the stipulation that the 
country must pass into the hands 
of a British people. Thus there is 
only one logical and or even possible 
purchaser for Labrador and that is 
Canada. 

The responsible members of the 
Newfoundland government have not 
indicated publicly that they have 
any desire or intention of selling 
Labrador to Canada. But as one 
interprets the attitude of the New- 
foundland people on this question, 
there seems to be a general willing- 
ness to sell Labrador to Canada if 
a reasonable good price can be 
obtained and the price that is most 
often mentioned is approximately 
the public debt of Newfoundland or 
— $80,000,000 and $100,000,- 


The United States paid $7,200,000 
for Alaska in 1867. 

The United States paid $25,000,- 
000 for the Virgin Islands (Danish 
West Indies) in 1920. 

The 1867 transaction gives no clue 
to values of to-day. Alaska is worth 
fifty times its 1867 selling price. 

If the Virgin Islands with 32,000 
people most of them black, with 
total annual trade of $2,300,000 and 
an area of 32 square miles are worth 
$25,000,000 then Labrador is worth 
half a billion dollars because of its 
enormous wealth of undeveloped 
natural resources. 


Must Consider Canada ~ 

The only public statement made 
by Sir Richard Squires, prime min- 
ister of Newfoundland, regarding 
Labrador is that whatever is done 
with it, it will remain indisputably 
British. And in The Financial Post 
of March 1 of this year Sir Patrick 
McGrath, ny me of the senior 
house on the island, stated that “a 
country whose proudest boast is that 
it is the oldest British colony is ex- 
tremely unlikely to sell any part of 
its possessions to a foreign power 
especially when a sister colony, the 
Dominion of Canada, of which 
physically Eastern Labrador is a 
part, lies alongside her and is under- 
stood to be not unwilling to effect 
such a purchase herself.” 

The Newfoundland government 
has cancelled numerous’ timber 
leases that were obtained by specu- 
lators in Labrador but never work- 
ed. As a result, all of the timber 
land in Labrador is firmly in the gov- 
ernment’s possession. 


Value of Lands Is Great 

Of the 110,000 square miles in 
Terranovan Labrador 60,000 are es- 
timated to be wooded and half of 
this acreage to be covered with com- 
mercially usable timber. No very 
accurate_prospecting, or “cruising” 
as it is termed, of this woodland has 
been generally undertaken but dur- 
ing the winter of 1927-28, a large 
American concern had two parties 
working there—one in Hamilton In- 
let, midway of the east coast, and 
the other near the southern sea- 
board. The result is said to have 
been very satisfactory, but no de- 
tails are given out. The value of 
these 30,000—some authorities are 
inclined to say 40,000 in the light of 
recent information—square miles of 
forest country, is variously esti- 
mated. One of the Canadians en- 
gaged before the Privy Council, 
subsequently valued the lands at 
$250,000,000 and competent woods- 
men here consider this figure not 
excessive ; 
_There is an ever-increasing scar- 
city of pulpwood in areas ¢lose to 
the scene of manufacture. This is 
expected to bring the woodlands of 
the Terranovan Labrador into use 
before many years, for some of the 
river valleys of Canadian Labrador 
are being developed already, though 
Canadian Labrador suffers decidedly 
from a lack of good harbors, while 
the Terranovan tract, rather cu- 

(Continued on page 21) 


season is not declared the herds will 
be exterminated in 10 to 15 years. 
The use of the airplane this spring 
established the fact beyond doubt, 
and clearly showed the mythical 
character of the “main patch.” 

Study of seal habits and protec- 
tion of the industry should halt the 
decline. The seal fishery redolent 
with the romance of Newfoundland 
history should be preserved to play 
an important part in the future eco- 
nomic life of the country, as it has 
done, in the past. 


‘LANTIC CABLE 
FROM ISLAND 


Contract Ratified by Legis- 
lature of Domin- 
ion 


SPEED MESSAGES 


In New Law Company is 
Granted Permission to Land 
Cables on Shores of 
Newfoundland 


An important advance in trans- 
atlantic telephony is expected to re- 
sult from a measure just enacted by 
the Newfoundland Legislature. This 
validates a contract between the 
American Telephone and Telegraph 
Company, otherwise known as the 
“A. T. & T.” and the government of 
Newfoundland, whereby the company 
is granted permission to land cables 
on our shores for the purposes of 
telephonic communication between 
the New World and the Old under 
conditions similar to those which 
govern the landing of transatlantic 
telegraph cables to and from the 
Island at the present time. 

Just now transatlantic telephony 
is in its introductory stage, and is 
carried out by means of radio, or 
wireless, for the transoceanic span, 
connecting with the ordinary tele- 
phone landlines in Europe and Am- 
erica in order to establish communi- 
cation. But radio telephony suffers 
from the drawback that the conver- 
sations conducted by it are public 
and can be overheard by anybody 
with a suitable wireless receiving 
set, in addition to which there are 
drawbacks to satisfactory wireless 
telephony through atmospheric 
causes that have not been overcome, 
which satisfy the scientists of the 
A. T. & T. that there is still a wide 
field of usefulness for the submarine 
cable in connection with the develop- 
ment of wireless telephony. Not, 
indeed through the medium of the 
ordinary telegraphic cable, for it 
seems to be definitely established 
that these are unsuited to the new 
departure, but through the construc- 
tion of cables of entirely new design 
adapted entirely to the requirements 
of telephony. 

Perfect New Cable 


It is understood that for some 
years the scientists of the A. T. 
and T have been concentrated on this 
problem and that during the past 
twelve months they have solved it. 
The annual report of the company 
for 1928, recently published, is very 
definite as to this, It says: 


“The volume of trans-Atlantic busi- 
ness continues to increase and has at 
times over-loaded the radio-telephone 
facilities. A short wave channel is now 
in use supplementing the long wave 
channel. The increasing use and fur- 
ther development of trans-Atlantic 
telephony will require further facili- 
ties. During the year the research en- 
gineers of the Bell Telephone Labora- 
tories perfected a means of making a 
trans-Atlantic telephone cable. This 
cable, when constructed and laid, will 
not only substantially increase the fa- 
cilities for trans-Atlantic communica- 
tion but will also provide a circuit of 
maximum reliability. In the mean- 
time, radio-telephone transmission is 
being further developed and more 
trans-Atlantic radio channels are plan- 
ned. The trans-Atlantic telephone ser- 
vice, originally established between the 
United States and Great Britain, has 
been extended to Sweden, Norway, Den- 
mark, France, Spain, (including Ceuta 


in Africa) Belgium, Holland, Germany, | p 


Switzerland, Austria, Czecho-Slovakia, 
Hungary, and the City of Danzig. The 
Bell system was already connected with 
the telephone systems in Canada, Cuba 
and Mexico. The 19,200,000 telephones 
of the Bell system can thus reach more 
than 8,600,000 telephones in Canada, 
Cuba, Mexico and Europe, making it 
possible for any of these telephones in 
the United States to be connected with 
any one of 27,800,000 out of the total 
32,800,000 telephones in the world.” 
Contract is Expedited 

It was stated officially in our 
Legislature on May 7 that it was 
the desire of both parties that the 
progress of the measure be ex- 
pedited, as its passage was awaited 
by the company in order to send 
officials from New York to Europe to 
contract for the manufacture of the 
cable, which it is expected will oc- 
cupy a year, and another year is 
being allowed for laying the cable, 
equipping the terminals, and putting 
the whole in operation. This cable 
is regarded as the line of communi- 
cation with the British Isles pri- 
marily. If it proves equal to ex- 
pectations and business warrants it 
will be followed by others connect- 
ing with France and Germany, and 


(Continued on page 20) 


Is Finally Answered: 
Prevarication Ends 


Fifty Salmon Taken in 
Six Days on 
River 


TIP TO ANGLERS 


Location of Sporting Heaven 
is Revealed by Angler 
to All His 
Fellows 


By C. E. A. JEFFERY 

The fisherman who desires the 
ideal Angler’s Paradise with all its 
moods and phases seldom chooses to 
seek it in a motor car or by some 
similar easy means. He knows by 
experience that broad is the road that 
leadeth to the rendezvous of the mob, 
and if he would find what his heart 
desires, as with the other Happy 
Hunting Ground, he must travel by 
the straight and narrow way. 

Having found such a place, and 
having enjoyed to the full the ex- 
periences entailed in reaching it, as 
well as the sport that rewarded our 
efforts, I should deserve to be re- 
garded as one of the “hog” species 
if I did not at least give to those 
of the fraternity the opportunity to 
try their luck at the end of the same 
trail. 

On the west coast of Newfound- 
land at the entrance to Port au Port 
Bay is what appears on the map a 
small stream called Benoit’s Brook. 
It is better known as Fox Island 
River. Somewhat inaccessible, as it 
has to be reached by boat either 
from Port au Piurt or Bay Islands 
(the former is preferable,) or by 
a trail from the Log Cabin on Spruce 
Brook, it is less frequented than 
many of the other famous rivers to 
which the salmon fishers resort. 


At the mouth in June, sea trout 
of larger size than perhaps found 
in any other river in the Island may 
be caught. To mention anything in 
excess of five pounds would at once 
cause me to be written down as an- 
other Ananias, so all I suggest is— 
go and see. About one mile from the 
mouth—easy going—is a pool which, 
in early July, is certain to give the 
angler the first taste of the joys of 
salmon fishing. 

That winding gorge of the river 
and the distant ‘hills are certain to 
prove an irresistable lure to the 
sportsman who prefers to get into 
the heart of things and is not un- 
willing to use his legs in order. to 
reach there. For a mile or two the 
going is fair, and then he strikes a 
deep gorge with the whole of the 
river tumbling between two stecp 
cliffs. There may be a trail over 
the bluff on the southern side now; 
in the days of which I speak it was 
necessary for the party to make their 
way waist-deep through the boiling 
rapid, finding such toe-hold and such 
finger-hold as the rock face might 
offer. The water is deep and the 
current is strong, and the way is 
somewhat precarious, so it would be 
advisable if there is a way over the 
bluff to take it. 

For the next four miles, if the 
season is right—we found it in 
July—the sportsman has entered his 
paradise. Pools in which the lordly 
salmon swarmed were at short inter- 
vals, The commanding heights of 
the Long Range enclose the river. 
Upstreaya may be seen the Blow-me 
own peak, capped with snow. The 
banks of ‘the stream are clothed with 


virgin forest; the snow-fed waters: 


are never tepid and sluggish, and 
silence reigns surpreme. There are 
excellent camping grounds, and our 
experience was—due possibly to 
the absence of marshy lands—that 
the country was singularly free of 
the ubiquitos mosquito. 

For the best sport we would sug- 
gest that the fisherman continue up- 
stream until he finds the river bend- 
ing northward and forming a long 
pool, with a high right bank to throw 
a shade over it in the evening, and 
a rapid at the head where a long 
sandstone reef crosses the bed of 
the stream. Half a mile above is 
another pool, and if in these two the 
fisherman does not find all the sport 
he could desire, he is just out of 
luck. 

Many of the fraternity are well 
acquainted, no doubt with the Fish- 
erman’s Prayer, which goes: 

“God give me grace to catch a fish 
So large that even I 

In speaking of it afterwards 

May never need to lie.” 

It was here that we found the 
answer to that prayer. There would 


a Gee ee hie te ee 


Aviation Makes 
Island Famous 


Developments in transat- 
lantic air flights have done 
much to put Newfoundland on 
the map. Its position as the 
half-way house across the At- . 
lantic ‘tends to make it a log- 
ical air station. There is a 
large, ‘well-built runway at 
Harbour Grace onthe East 
Coast, and this has been the 
destination of many who have 
essayed the crossing from or 
to America and Europe. 

St. John’s saw the take-off 
of the first successful trans- 
atlantic airplane flight—that 
of Alcock and Brown in a Vic- 
kers Vimy plane with Rolls- 
Royce engines in 1919. Since 
then Newfoundland has wit- 
nessed the flights of . Col. 
Charles Lindbergh, Chamber- 
lain and Byrd, De Pinedo, 
Schlee and Brock, and many 
others who have laid their 
course over Newfoundland. 


be no point now in lying about the 
catch, and besides, as my companion 
when we had our best luck was a 
parson whom I would not for any- 
thing involve as an accessory, I give 
the particulars and trust that at least 
they will be accepted as proof that 
the fishing was more than out of 
the ordinary. In six days on the 
river we secured fifty salmon. I do 
not think one was under seven 
pounds, and the largest weighed 
twenty five pounds the morning after 
the evening when it.was landed. 
Not all who have tried their Juck 
at Fox Island River have had this 
ood fortune. We were fortunate, 
owever, in striking it right three 
out of four times. The real sports- 
man knows that he has to take:his 
chance in such matters, and provid- 
ing there are compensate advantages 
such as a fine country, a certain 
amount of roughing it, and the other 
joys of being off the beaten track, 
he is. unlikely to do much grousitg 
because all his hopes are not fulfilled. 


t present, but only comparativ 

small quantities have been held over 
in salt bulk, therefore, first car- 
goes of new fish should bring good 


The returns from the first trips” 
to the banking fleet are not as larg 
as last year, but, in view of weather 
a eecon quise sotteteaieen tl 
considered qui se 
eral vessels have been added to th 
south coast banking fleet this ye 
and owners look forward to a t 
season. tees 

The early fishery of cod and 
but on the west coast was more § 
cessful | for some ye 
Weather conditions were Satis! 
tory and results in general 
the average. 

The returns from the annual 8 

i indicate 


with 241,450 last year. i 
Paper Mills at Capacity 
The paper mills at Grand 
— Mg Peed ae — been 
ating at capacity, cer 
seal of wee 500 tons for a 
run was attained at the 
Brook plant of the Internatio. 
Power & Paper Co. of Newfow 
this industry. are planning sdditi 
is industry are- additions — 
to their plants in the near future, 
The iron ore mines at Bell Island 
are working full time with prospects 
ae cn of this year exc 
ingly brig ; 
The lead-zinc, mine at 
a by pee eos Smelt: 
a Refining +» In conjunctic n 
with the Anglo-Nfld. Developmen 
Co., is now in full ion, lar, 
quantities of concentrates have bi 
stored * ae awaiting t 
openi navigation. Prospe 
for this summer in this area are 


good. ; 

Moré Engineers on Way 
Several groups of engineers . 
prospectors are now en route ta 
Newfoundland to continue ¢ So 
a week Pe other _ properti 

ere’ is much optimism about t 
development of the country’s mi 
eral resources, and it is not unlikely 
that other mines will reach the 
duction stage during the i? 

Local factories are wor , 
time on spring orders aad there is an 
increasing feeling that the country 


will, experierice a ae ae 
year in-all branches of its trade 


rr 


commereé, . 


Has been manufactured in’ Newfoundland 


since 


1848 


Every improvement in the manufacture has been 
initiated and plants are models of cleanliness. 


NOW MANUFACTURED 


HIGHEST GRADE MEDICINAL OIL 
for human consumption. . 


BY-PRODUCTS OF FACTORIES 


POULTRY COD LIVER OIL 
for Hens and Chickens — Ducks and 


Turkeys. 


CATTLE COD LIVER OIL 
for Cows and Horses—Pigs and Lambs 
—Dogs and Foxes. 


COD LIVER MEAL CAKE __—w 
A specialty made from the residue of 
the livers for mixing with Poultry 


Feed. 


Every care is taken in the manufacture, and ev 
portion of the Cod Liver is now utilized for f 


PRICES and SAMPLES on application to: 


W.A.Munn, St. John’s--Newfoundland 


J. B. Gibsone, Distributing Agent—P.O. Box 993. | 


MONTREAL . | 
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Untold Natural Resources Are Inducing 
A New Era of Prosperity in 
Britain’s Oldest Colony 


Here, too, only ten yeats ago was the scene of that first East- Pulp and Paper a Great 


ward flight across the Atlantic. Whatever may be the outcome of 


these daring voyages, it is an undisputable fact that the history of 2. 

trans-Atlantic flying must be a part of-Newfoundland’s story. and Growing Asset 

‘THE almost illimitable forest reaches that at first seemed one 
of the greatest handicaps to successful development, have 


N ew Oppor tunities Offering turned out to be one of Newfoundland’s greatest assets. Its tre- 


mendous pulpwood resources lying on the upper reaches of great 
Here rivers, have brought about one of the greatest pulp and paper 

developments of the world. The Anglo Newfoundland Develop- 
ment Company that pioneered in this industry, not only devel- 
oped one of the greatest pulp and paper properties in the World, 
but in the doing it opened up hitherto unknown sections of the 
Island and demonstrated new and astounding possibilities. In no 
small measure the development of the pulpwood resources of the 
island has been a means of demonstrating its enormous potential 


mineral resources. 


This steady development has induced new business, busines The development on the Southwest coast, now under the ova- 
: to serve these great industries, to meet new and outstanding needs. trol of the International Paper Company of Newfoundland, has 
nts, A Land Wi h R ° Out of it too has come an appreciation of Newfoundland’s stra- resulted in another great industry that is hardly equalled else- 
: ith a Nomantic tegic commercial position, the nearest point on the North Ameri- where in the world. This plant has a capacity of 400 tons a day 
H ° can Continent to the continent of Euroje, and the nearest point that is being steadily stepped up to 600 tons daily. 
eritage as well to the great consuming markets of Canada and the When that development has reached this anticipated total 
United States. there will come the opening up of another great potential pulp and 
HILE other sections of the North American Continent : : : : : paper section on the Gander River, one of the greatest remaining 
have written their history in broader strokes, Newfound- St. John’s Leading Hostelry is Modern and Imposing stands of pulpwood in the world. 

land has a romantic background that dates from the time With its easy access to World markets, Newfoundland holds-a 
Lief Ericsson touched there on his romantic voyage a thousand strategic place in the world’s pulp and paper industry. , ‘ 
years or more ago, John Cabot was the first of the voyagers of 
Britain to discover the Island, so that Newfoundland stands as the 
keystone of the colonial Empire, an achievement that brought to 

the voyager a grant of ten pounds from a grateful sovereign. 


OR many years Newfoundland depended almost exclusively 
on its fisheries, whose riches are unabated after four hundred 


years. Then came a mineral development, slow at first, but gradu- 
ally expanding until the last few years have demonstrated that the 
Island is a great mine of wealth. Still later came the great pulp 
and paper industry, to put Newfoundland in the forefront of the 
pulp and paper sections of the world. 


View of the harbour, City of St. John’s 
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Not so many years after in one way and another there came 
the news of its unrivalled fisheries, and there began the era of the 
“Fishing Admirals,” surely the most novel form of government 
of all time. 
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Newfoundland played its part too in the eventful struggle 
between France and England for control of the New World, and 
the remains of its Gibraltar-like fortifications still are to be seen 
about St. John’s and other sections of the Island. 


gers 


In still later years Newfoundland played an outstanding part Newfoundland Hotel is the newest hotel on the island. It has 200 rooms 


in the World War, giving freely of men and money in the ereat and baths, and is fireproof throughout. It is well located in a choice resi- 
dential neighborhood where it overlooks the Narrows as well as the 


cause. Atlantic Ocean. Its bonds were guaranteed by the Island Government. 


Assets in 
Pulp and 
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The Corner Brook paper mill, one of the newest of Newfoundland’s great industries, after a i i i iffi i : : 
: , é ‘ , ; of I ‘ s, period of some financial difficulty due chiefly to mismanagement of the affairs 
its ge ye Sa See busy and prospering. It is controlled to-day by the International Paper Company which plans other newsprint developments te Island. pore 

The above excellent panoramic photograph, which was prepared at considerable expense for the International Paper Monthly, the employees’ magazine of the companay, is 


Sere reproduced by special arrangement. 
It shows the mill in the foreground; the docks and warehouses that store paper for export; the transmission line from the Deer Lake hydro-electric plant that was part of the 


i Sata ence are seen on the hills in the background); and the model town of Corner Brook at the right. The mill is described in The Financial Post’s New- 


i ine 
teatime ieee deen tt ee ee . cea 


ar ee 


ER EW SRR He Seb pee 


a A i EL, entrain 
I erent x 





med one 
nt, have 
Its tre- 
of great 
d paper 


Develop-- 


y devel- 


World,. 


s of the 
s. In no 
bs of the 
botential 


he cvn- 
and, has 
ed else- 
s a day 


d total 
bulp and 
maining 


holds a 


. 


nd 


se 
ry 


ester aes 


MONT NE ang PR ik aes hae GAS as) WR COR Aang a ame a eae a 
ihe Pe enn oe, hove 8) ak oa No 

‘ es. cache 
PMP UN Eee we STR Bae 


i 
tie 
OS ae 


¥ 


the 
oe 
WOES 


A Holiday Resort 
Offering New 


Impressions 


EWFOUNDLAND has much to offer 
the jaded traveller. Here is an Old 
World charm coupled with a New World 
ruggedness. To the traveler or vacationist 
sated with familiar scenes, Newfound- 
land offers a world of new impressions. 


There are few places in the world that 
can match the majestic grandeur of its 
Atlantic coast line, but there is also the 
quiet beauty of the great river valleys, and 
the charm of little villages, nestling in 
sheltered coves. 


Many of the outstanding beauty spots 
of the Island are easily reached by splen- 
did motor roads, while the Newfound- 
land Railway that crosses the Island opens 
up a land that is full of new interests. 


The capital city of St. John’s offers 
Hotel accommodation of the very finest 
character, while there are many other 
towns and villages and vacation resorts 
offering fine accommodation as well. 


As a sporting country Newfoundland 
stands unrivalled. Its fisheries both in the 
sea and inland waters teem with sporting 
fish, while the hunter will find sport to his 
liking unhampered by burdensome re- 
strictions. 


Newfoundland 


The Greatest of All 
Fishing Grounds 


A FTER more than four hundred years of con- 
stant fishing the waters about Newfound- 
land are still as prolific as when the first adven- 
turous fisherman dropped his nets above the 
Banks. The fisheries are still, and probably 
always will be, Newfoundland’s outstanding 
asset. 

Nature has been peculiarly generous. The 
‘Arctic currents that skirt the Island, bring down 
the wealth of fish food, clear and uncontami- 
nated from the great reaches of the north. Not 
only are its fishing grounds the most prolific ip 
the world, but the products of these fisheries are 
everywhere recognized as of unequalled quality. 


Here again, the past few years have seen re- 
markable developments that suggest other pos- 
sible development yet to come. Until compara- 
tively recent years almost the whole of this busi- 
ness was in cured fish. Only in recent years has 


the frozen fish industry begun to suggest itself 


as a commercial possibility with a vast poten- 
tiality. The fish canning industry is in its in- 
fancy, but it undoubtedly will be a large factor 
in the future. 

-. The utilization of by-products is another 
comparatively recent development, notably in 
the case of cod liver oil, in which product New- 
foundland stands unrivalled. 
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Yale Falls on the Hamilton River, Newfoundland Labrador, one of the great untapped power resources that assure its ultimate 


development, 


‘ 


Mines are Opening a New 
Future for Newfoundland 


HE mineral development of Newfoundland presented 

certain problems that for many years seriously retarded 
its development. At one time Newfoundland ranked as sixth 
among the world’s copper producers, but the industry suf- 
fered a slow decline, because, under the then known methods 
of extraction the composite ore could not be economi- 
cally mined. Newer methods, however, have changed that 
situation. 


Probably the largest factor in this change has been the 
development of the great lead zinc deposits of the Buchan’s 
mine section. Here again the composite character of the ore 
presented almost insurmountable problems. That there were 
almost fabulous deposits of rich ore, was a fact known for 
vears, but only the discovery of modern methods of refining 
made possible the successful development. In the past three 
or four years, these discoveries have brought about a tremen- 
dous activity in this section, that is now recognized as one of 
the most extensive and richest deposits of its kind in the world. 


With this development has come a new interest in some 
old-time mines that will soon be profitably developed. Cop- 
per especially is widely distributed. There are extensive cop- 
per deposits at Notre Dame Bay, at Tilt Cove, Bay of Islands 
and Placentia Bay. 


There are two other branches of the mining Industry of 
vast importance. The Wabana Iron deposits of Bell Island 
represent approximately three billion tons of ore. The ore 
basin is mainly submarine, and the ore runs about 52 per 
cent. Iron. Its location.at tidewater, adds another factor to its 
importance. So readily available is it that it is largely used in 
the blast furnaces of Cape Breton. Operations have been at 
the rate of a million tons a year, and the chief markets are 
Great Britain, Germany, the United States and Canada. 


The coal deposits of the St. Georges area are estimated to 
represent a total of 210,000,000 tons. 


Silver is present in commercial quantities in several sec- 
tions of the Island, as well as other minerals. 


Newfoundland. is - 
Easily Reached — 


EWFOUNDLAND is peculiarly fav- 

ored in the ease and variety of its 
means of approach. Probably the most 
popular route is by way of North Sydney, 
Cape Breton, where the Newfoundland 
Government’s own steamer meets the 
Canadian National Railway, with a west- 
ern terminus at Port Aux Basques where 
the visitor boards the Newfoundland Rail- 
way for an interesting trip across the 
Island. 


For those for whom a more extended 
water trip has no terrors, there is wholly 
modern steamship accommodation from 
Montreal, to Corner Brook on the West 
Coast, and thence by Rail to St. John’s. 


There are several other steamship com- 
panies offering the very highest grade of 
transportation service direct to St. John’s. 
These companies give a year round ser- 
vice from Liverpool, New York, Boston 
and Halifax. 


To anyone who enjoys ocean travel, 
these several steamship companies offer 
an unsurpassed service by the highest type 
of modern steamers. 


Labrador 
The Land of the Future. 


Ee THE 135,000 square miles of Newfound. - 
land Labrador, Newfoundland has an asset 
of unknown wealth.. The government has wisely 
provided against injudicious exploitation of this 
vast territory, until its actual resources have been 
more definitely determined.. Up to the present it 
has been mainly a fishing section, and no. very 
complete or comprehensive survey of its re- 
sources has been possible. It is known, however, 
that it represents the largest remaining stand of 
untouched. pulpwood in the world. Combined 
with that it has as well enormous resources in 
water power that will one day be a factor in its 
development. Grand Falls in the Labrador alone 
is one of the mightiest cataracts in the world, and 
this is only one of a score of mighty power sites. 


Of its mineral resources relatively little is 
known except that extensive deposits of iron ore 
are known to exist, and precious minerals have 
been discovered. As the general geological for- 
mation parallels very closely that of Newfound-' 
land, there is little doubt that a more complete 
exploration will discover many other valuable | 
minerals. 


While at the moment Labrador represents a 
more or less potential asset, its known value 
would represent several times the total funded 
debt of the colony. 


Complete Information on Request 


Anyone desiring more detailed information relative to Business, 


Industrial or Mining Opportunity or in regard to Sport 


sources 
. Conditions or Vacation Resorts, apply to the 


Sir R. A. Squires, K.C.M.G., ; Government Offices ) 
oo —o St. John’s = = - Newfoundland Ter of Finance and Costoms. 
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_ FARM. PRODUCE 


~ MAJOR IMPORT 


More Attention to 
** Agriculture 


_ POSSIBILITIES EXIST 
- Prospect 


of Development 
Along Sound Lines 
Within the Next 
Decade 


Though agriculture has never as- 
“sumed great importance in the eco- 


nomic life of Newfoundland, never- 


theless, in the past 20.years there 
has been a noticeable expansion in 
the agricultural industry. - This has 


been especially apparent in the dis- 


Port au 


tricts of St. George and 
to farming. 


_- A very small portion of the popu- 


lation, however, live exclusively by 
and production of food- 


Tequirements. Consequently the Is- 
land imports a large volume of ag- 
-wicalaral roduce from Canada and 
United States. 

- Agriculture has wer in the 
past from the apat f, govern- 
and Rea the fact that few 
are interested. Annual stat- 
were not collected and the 
ry annual valuation of $12,- 
500,000. per year placed on farm 


. Revival of Interest 
Recently agriculture has been, re- 
eiving more attention. A_ selling 


"agency under the control of the de- 


ent of agriculture, estabiished 
Downey, 
minister of agriculture and mines 
‘at the time, marketed for the West 
farmers 6,000 barrels of po- 
tatoes, 4,000 barrels »f turnips and 
100 tons of other garden produce. 

im 1927 the sales were increased 
000 barrels of potutoes, largely 
iting the import from P.E.L, 11,- 
000 barrels of turnips, and 300 tons 
cabbages, besides quantities of 

beets, carrots, parsnips, etc. 

Newfoundland is still an excellent 
market for agricultural products as 
following import figures for the 

five months of 1929 reveal: 


© Flour, bris. ........... 37,225 
Peek, brs. .ccccccsbeoe 8,224 
* occcccogewes 10,908 
\ ewt. eee e ee tane 445 
OG. “MEE. .c scene ce 
ie ae 
OS 15 ceca een - ae0e 
oa-- 1,698 
‘also a large 
gs, live stock 


dition there 
of poultry, ° 
wool. 


Of these items, meats, dairy prod- 
ts, eggs and poultry, and wool, 
ly &0:per cent of the agricultural 
ports, could be produced in the Is- 

_in sufficient quantity to meet 
domestic needs and become im- 
rtant articles of export. 

the growing season is 


Fishing is still the chief industry 
ef Terranovan Labrrador. 


, 


Newfoundland Business 


Quiet in First Quarter 


Apparently Repeating Conditions of Last Year-End — 
$6,000,000 Favorable Trade Balance 
in 1928 


Newfoundland, for 400 years, was 
mainly supported by her fisheries. 
While such is not as much the case 
nowadays as it was ten years ago, 
the prosperity of the country in a 
great measure still depends on the 
results of the efforts by those who 
toil at sea. It is estimated that 
about-85 or 40 per cent of the popu- 
lation: of the colony is supported 


to | either fully or in part by the fishing 


industry. { 

This percentage is decreasing 
each year, as the country swings 
more and more toward industrial 


short, it is moderately cool and 
moist, with the result that vegeta- 
tion is very rapid and vegetable and 
garden produce quickly mature. 
Practically all the products of the 
temperate zone can be grown suc- 
cessfully. The “intervale” lands on 
the east coast are particularly ad- 
apted to the growing of hay, and 
some of these areas, which have been 
continuously cropped since 1900, are 
maintaining remunerative yields. 


There is prospect that agriculture 
will be materially expanded along 
sane and economically safe , lines, 
but this cannot be accomplished 
overnight. Progress may be slow, 
but the probabilities are that the 
process. of expansion will be ex- 
pedited in the next half dozen years, 
as the development of the Dominion 
should bring special inducements to 
stimulate effort. 


and manufacturing life. Power, 
newsprint and mining development 
are all playing a part in the change. 
There is also the competition of 
Scandinavian countries, Norway 
and Sweden, facing the fish business 
and making itself felt. 

Information collected by the Bank 
of Nova Scotia, through its branch 
system in the Colony, shows that 
the first quarter of 1929 has been 
practically a duplication of the quiet 
period from October to December, 
1928. The export fish markets, with 
the exception of Oporto, have been 
good. Brazil, Spain and the Brit- 
ish West Indies have all increased 
their consumption of Newfoundland 
fish but the Lenten demand by the 
Portuguese buyers did not come up 
to expectations. 


Cod Fisheries Good 

The Channel district had a pros- 
perous season for cod fisheries, some 
30,000 quintals going to United 
States buyers. Halibut in the early 
part of the year was scarce and 
commanded prices as high as 12 to 
16 cents per pound. By the end of 
March, however, the take was in ex- 
cess of 50,000 quintals and the prices 
had dropped to around two cents per 
pound. 

Customs outpo:is reported better 
business in exports and good weather 
for the latter part of the first quar- 
ter brought better traffic conditions. 
The amount of money in circulation 
has increased and now stands at a 
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better level than it has for some 
time. The Banks Fleet, responsible 
for so much of the country’s wealth 
in the past, will be strengthened by 
the addition of several vessels. Three 
schooners are now being built and 
more are planned. 


The outstanding activity in the 
mining section of the country is 
that of the Bell Island iron mines, 
which have been working full time, 
with about 1,300 men on the pay- 
roll. At the end of the first quarter 
of 1929, this company had paid over 
$250,000 in wages. At the Buchans 
lead and zine mines, some 25,000 
tons of concentrates have been made 
ready for smelting since the end of 
last year. 


Full Time at Paper Mills 


The great paper mill of the Inter- 
national Paper Company at Corner 
Brook has been operating at full 
time for the past three months, and 
there is every indication that it will 
continue. The mill has a rated ca- 
pacity of 500 tons of newsprint per 
day and during the month of March, 
made an average of 482 tons of paper 
per day. The paper mill at Grand 
Falls is also operating full time, 


The Newfoundland Light and 
Power Company, owned by the In- 
ternational Power Corporation, and 
which has operated for more than a 
quarter of a century, has shown 
continued increase in business, due 
mainly to the increasing expansion 
of the development of natural re- 
sources. 


The imports and exports of New- 
foundland, always a key to the pros- 
perity of the country, show healthy 
increases for 1928 over the totals of 
1927. In the past year (1928) the 
Ancient Colony sold $27,637,193 
worth of goods outside her own 
borders. The previous 12 months, 
the imports totalled $25,823,871. The 
increase in imports for 1928 over 


A.T. & T. PLANS CABLE 
FROM THE ISLAND 


(Continued from page 17) 
still others will succeed in time, it 
is believed, as the agency becomes 
increasingly utilized. 

To-day there are 21 telegraph 
cables in operation across the North 
Atlantic, 14 of them via Newfound- 
land ‘and seven via Azores. I list 
them below with the explanatory 
notes: 

How the proposed telephone cable 
is to be “routed” is yet unknown. It 
may be via Canso or some place near 


! 
k 


there in Nova Scotia, or it may be}: 


from New York direct to Newfound- |! 


E 


land. The former will enable the land |; ee 


lines to be used to the farthest con- 
venient point before connecting with 
the cable; the latter will mean that 
one relaying station, i.e., that at 
Canso, can be dispensed with. 

It is assumed that from New- 
foundland the cable will run direct 
to the Irish Coast and connect with 
the British telephone system there, 
but there is a possibility that it may 
go via the Azores. It is an axiom 
in electric science that the speed of | 
a cable is in inverse ratio to its 
length, that is to say, that the longer 
a cable the slower can messages 
sent over it. From New York to 
St. John’s is about 1,000 miles; from 
St. John’s to the Azores, 1,350 miles; 
and from the Azores to Ireland 850 
miles, so that three sections of com- 
paratively equal length can be se- 
cured. On the other hand, the dis- 
tance from New York to the Azores 
is roughly 2,300 miles, a longer 
stretch than from St. John’s to Ire- 
land, which is only 1,850. 

It is expected that the cost of 
transatlantic telephony will be very 
high at the start, probably about 
$45 to $50 for a three-minute con- 
versation between New. York and 
London, but this is only repetition 
of the rates which marked the At- 
lantic cable in its early days, when 
business messages cost a pound a 
word, though they have been reduced 
in the intervening 60 years to about 
five cents a word for the cheapest 
class of messages now sent. 


1927 was $1,813,332. Exports show- 
ed an even greater increase, the ex- 
cess being $1,000,000 greater than | 
that of the exports. In 1927, the 
goods leaving Newfoundland were 
valued at $30,839,859 while¢in 1928, 
this total has been steppedup to 
$33,644,619, recording an increase 
of $2,804,760 for the year. 

The total trade, divided into four 
parts, shows that the United King- 
dom accounted for $12,584,216 of the 
island’s business; Canada got $14,- 
781,408 worth, the United States 
took $19,164,143 and other countries | 
$14,752,045. The Ancient Colony had 
a favorable trade balance in 1928 
amounting to $6,006,426. 


T. & M. Winter 


Newfoundland Dog 
Regains Popularity 


Indicative of the world-wide interest in the Newfoundland dog is the part of these two 
pups belonging to Harold MacPherson of St. John’s; one is destined for France, and the 
other for the United States. Picture shows them at ten months. 


The Newfoundland dog seems to 
be regaining its place in the esteem 
of dog lovers. Last year The Fi- 
nancial Post chronicled the success 
of Westerland Flora, owned by 
Harold MacPherson, of St. John’s, 
at the New York show, and since that 
time Mr. MacPherson has received 
a great number of inquiries con- 
cerning the breed. 

The Newfoundland dog is, in fact, 
a cross between the Pyreneian sheep 
dog, brought out by the Biscayan 
fishermen, between 1502 and 1662, 
and the curly coated retriever, 


brought over by the early English 
settlers. Mr. MacPherson, follow- 
ing his success in cattle breeding, 
has established a pure bred stock 
of the breed. 

Many stories have been told of the 


|sagacity of the Newfoundland dog 


and the name of one dog lives in the 
school book story reciting a thrill- 
ing rescue from drowning. The 
Newfoundland dog with its dignified 
deportment, gentle ways and faith- 
ful attachment to the household of 
its master, will always make an ap- 
peal to dog lovers. 


Tuna Fishing Attracts 


Sportsmen to Bonavista 


By C. E. A. JEFFERY 


Fishermen who have the craving 
(and who has not?) to test their 
skill on something “bigger yet,” and 
who also possess the means to enable 
them to engage in such sport, can 
find in Newfoundland the kind of 
game that should satisfy the long- 


The firm of T. & M. Winter was es. | eh a 


tablished more than half a century | 
ago. For many years it operated as a 
general agency business, later devel- | 
oping an important house doing busi- 
ness in provisions, groceries and sup- | 
plies for fishermen. In addition, the 
firm is widely connected with and has | 
large interests in a number of separ- | 
ate companies including iron, clothing | 
and shoe manufacturing concerns, | 
power development and insurance. 


ings of even the most ambitious. 
Throughout the summer months, 
the giant tuna (better known as 
tunny) frequent the waters of Bon- 
avista Bay. in large. numbers. As 
yet, fishing for these monsters with 
sporting gear is practically a new 


June 6, 

field for the angler in Ne 
land, but not an untried field, % 
who have engaged in it have ## 
the fish plentiful and ready tq # 
ito the lure. °) 

Bonavista Bay itself offers end 
less attractions for the spore 
tourist. Dotted. with islands > gan 
containing numerous arms, it cas Reee 
traversed for miles in a motor by 
under ideal cruising conditions, 
most of the inlets salmon and ¢ 
streams empty, and the voyages 
never at a loss for a change 
sea to inland fishing when and 
he chooses, and with every assur 
of good sport. ve 

By means of the train or conat 
steamers Bonavista Bay can egal 
be reached, and in most of the 
cipal settlements it is possibh 
procure a motor boat suited tq# 
traveller’s requirements, Pephaue 0 
one of the best authorities on #ha =) | 
opportunities which these a 
afford for sport, including ty 
fishing, is R. B. Stroud, Gloverts 
a veteran hunter, and in former das 
guide to such famous spo i. 
Hesketh Pritchard and Selous, 
feel confident that he would pla: 
furnish any information regard 
tunny fishing, in which he haga 
gaged with several fishermen, © | 


HAZARD OF SEALI 
LONG EXAGGERA 


Industry No More Danger 
Than Other Forms oft 
Fishing f 


Seal fishing has long been 
upon as an extra hazardous o¢ 
and insurance companies have 
to insure men engaged in the i 


That the hazard has been wildly exag. 
gerated and sealing, though re 
courage and stamina is not dangée 


is proved by figures, covering 1 

of the industry, prepared by L. G, 
Out of the half million men who 

ticipated in the seal fishery durin 

period casualties amounted to oth 


Anglo-Newfoundland Devel 
Company, operating paper mi 
Grand Falls, are enlarging their 
plants and re-building their 
machines. vie 


Serving the Domestic and Industrial Requirements 
of Newfoundland’s Capital City 


whose supervision its properties have been modernized and ex- 
tended. Hydro-electric generating capacity has been increased, and 


Figures 


In the Growth 
of the Company 


1898 


1,200 h.p. 


' 1921 


4,200 h.p. 


1929 


7,000 h.p. 


s 


EWFOUNDLAND LIGHT AND POWER COMPANY LIMITED 
serves the needs of St. John’s, the oldest city of the New World, 
with electric lighting and heating, power to drive industries, and 

provides as well the street car service of the city. 


In 1898 the Reid Newfoundland Company, then operating he 


Newfoundland Railway, bought out the City Lighting Company that 


served the then modest needs of the community with power generated 
in a relatively small steam plant. With this purchase the whole char- 


acter of the enterprise was changed and modernized. In place of the 
steam plant the company took advantage of the splendid natural 
power facilities near the city, and erected one of the first hydro-electric 
plants on the Island, at Petty Harbor. This plant, with its capacity of 
1,200 h.p., was the forerunner of the present company, and the power 
generated was ample to meet all the requirements of the city. 


With the growth of the city, 


however, and the gradual adoption 
of electric instead of steam power in 
industry, with the growing use of 
electricity for lighting and heating 


and advertising signs, the demand 
called for more extensive service 
and equipment. 


In 1924, the present company 


was formed 


utility and financial interests, under 


by Canadian public 


1,200 h.p. 


the tramway system entirely rebuilt. 


The company now is in- 


cluded in the group of successful light and power properties controlled 
by International Power Company, Limited, of Montreal. 


The present hydro-electric generating plant is adequate to meet 
the needs of the city for some time to come. The general character 
of this water power assures a continuous and reliable service. 
drawn from a drainage area of some 53 square miles, that contains 
several large storage basins. The company has another, as yet unde- 
veloped power site, at Pierre’s Brook, which will provide for a 
materially increased development as and when required. 


Services 


Rendered by the 


It is 


Not so many years ago the parent company served some 600 


lighting customers, but the steadily growing electrification of homes 
and business places has reached a 
where the company now 
serves about 6,800 light and power 


A Steadily Expanding 


Service 


ginal plant had a very small capacity. 
When taken over by the Reid Newfoundland Company, this original 
steam plant was discarded and the foundation of the present hydro 
electric plant was laid with an installation capable of producing 


HE history of the present company, and of its predecessors is one 
of steady progress. The ori 


3y 1921 this too had been found inadequate, and the plant 


was replaced with two generators capable of producing 2,100 h.p. each. 
In 1925 the plant had again to be extended, and in 1926 further addi- 
tions were made so that the Petty Harbor development is now a wholly 
modern plant, capable of producing 7,000 h.p., which should be suffi- 
cient for some time to come. 


those that had been worn out in service. 


The growing needs of the Street Railway demanded certain im- 
provements and in 1926, the old rails were replaced by a heavier and 
more modern type, while new steel cars were purchased to replace 


Throughout every depart- 


ment of the service offered by the company ‘the most complete and 
modern equipment obtains. 


Newfoundland 


Light and 


point 


customers, 


‘ 


The steady growth of the use 
of electric signs, and more particu- 


larly of electrical appliances of all 
kinds for cooking, washing, clean- 


ing, water and air 


heating is 


steadily adding to the demand for 


power. 


Power Company, 


Limited 


St. John’s - - - - Newfoundland 


Company 


Power for 
Industries 


Heat 


Street and Home 
Lighting 


Street Railway 
Transportation 
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fiillions of Dollars 


Are Spent 


On Developments That Insure 


Balanced Budgets in Future 


mr Cost Colony Over 
Thirty Millions of 
Dollars 


"90D ROADS BUILT 


ilway and Steamship Ser- 

vices Have Been Re- 

habilitated in 
Colony 


By C. E. A. JEFFERY 
statement that Newfound- 
thas a public debt of about $80,- 
900 and that re — balance 
badget during the past few years 
to have caused a ae 
4 aproaching consternation in 
ait quarters. For the benefit of 
saa who take an interest in 
for neceesgin others who may be led 
z e that her outlook is by 
bs hopeful, some information 
m what she has attempted, what 
- ¢he has accomplished, and the obli- 
which she has assumed to 
continued progress in the 
may help her friends and 
urs to form a true estimate 


War Cost Ninety Millions 
comparatively recent years 
undiand history was more or 
' less uneventful. The Colony had its 
“gps and downs. The outside world 
feud little of it unless perhaps a 
3 occurred in the sealing in- 
s or in some other branch of 
e fisheries, or possibly an election 
sampaign had been contested with 
“gomething more than the usual heat. 
¥ig order to find herself and to be 
' found by the outside world for what 
"ghe was actually worth, it was neces- 
4 for Newfoundland to become 
“dpvolved in something far more 
‘ mtous than a domestic crisis, 
ond that time came. Newfoundland 
arned of the World War with no 
concern than that of the other 
In common 
“with the other overseas possessions 
Mother Country, the first in- 
tive impulse, which only be- 
1 a more firmly fixed purpose 


a }the years passed, was to help. 


‘go matter what the cost. . 
nd that resoive was carried out. 
the Colony nearly $30,000,000, 
the best of her brood both 
nd and sea vindicated her 
mour, made her known, but 1,500 
‘did not answer the roll were 


Nos to her man power—an asset that 


‘Colony could ill afford to part 
What that loss has meant has 

aly been fully realized in recent 
rs, as other countries have found 


Learned Much From War 
ped, it is true, and with 
debt amassed, Newfound- 
however, had learned much by 
ence. The people dis- 
d how great an effort they 


¥ aldecable of making. The states- 


oD 


@eaof the Colony were brought 
Meitimate contact with those of 
Wrest of the Empire, learned new 

ds, and became imbued with 
aims and purposes. Her 
tubbed shoulders with men 
from all classes of society, 
ted their hardships, exchanged 
is with them, found that they 
mally did belong to the same fam- 
and they, too, were made to real- 
}that there were ways by which 
cress of Newfoundland might 
ccelerated, ways that had to be 
ed if the couhtry was to keep 

h the times. 
immediate effect of the War 
itself in industrial depres- 
with all its accompanying vic- 
- Newfoundland went 
h a bad time, but the fighting 
of the people had thoroughly 
roused, and with commendable 


i 


_ ‘ergy and enterprise, they directed 


efforts toward making New- 
d a better place to live in 
more worthy of the position of 
’s Oldest Colony. 
Spending In Education 


is y 
; 


_ The first essential to success was 


ation. Since the War, a Uni- 
Yetsity College—fittingly dedicated 
#8 Memoria! to her veterans—and 
three other collegiate institutions 
have been erected in the Capital. 
latest of these, Bp. Feild Col- 


The! 
~ lege; cost $300,000. In addition, every 


“MOvernment has augumented the 


' @dtcational grants with the object 


f improving facilities in the elem- 
M@lary schools throughout the Island. 
“ hing had ee _ the 
im and practically the only in- 
dustry. The world was crying out 
f newsprint. Newfoundland pos- 
Ahat very raw material in 
Then why not turn it 
account? One plant was al- 


’s affairs and for the in- | 


Financial Position 
of Newfoundland 


Estimated Expenditure 
for 1928-29 


Interest on Public Debt . $ 3,897,659.12 
Finance Department ... 480,617.66 
Colonial Secretary ...... 280,524.39 
Public Charities .....0++ 917,436.97 
Justice Department eeece 72,122.62 
Education 942,027.92 
Agriculture and Mines .. 175,789.25 
Marine and Fisheries ... 522,920.37 
Public Works 957,043.43 
Posts and Telegraphs ... 1,408,796.83 
Customs 581,006.32 
Pension Commissioners . 641,506.98 
Miscellaneous 20,000.00 


$11,197,451.85 


Estimate of Revenue for 
1928-1929 


CustOMB .ececeseecesess $ 8,213,863.48 
415,711.67 
183,424.23 

53,335.13 
162,000.00 
350,097.42 


face 

Inland Revenue Stamps . 
Crown Lan 

Liquor Profits 

Fines and Forfeitures . 


Taxes and Assessments . 
Fees Public Institutions . 
Death Duties 

Income and other taxes . 
Miscellaneous 124,673.95 
Estimate of Ttl. Revenue $ 9,913,630.44 
Estimate of Ttl. Expen. 11,197,451.85 


Estimate of Deficit $ 1,283,821.41 


Funded Public Debt 


Gross Funded Public Debt 


Less: Due by St. John’s Council ...... 


Sinking Fund 


Net Funded Debt 


ready operating profitably; then why 
not another, and yet another? 

To-day, at Corner Brook, the In- 
ternational Company is turning out 
500 tons of newsprint daily, has 
water power in reserve to double 
those activities as well as a supply 
of timber capable of feeding to the 
mils the raw material necessary, 
and at the present moment is in- 
stalling the machinery required to 
increase the output by 50 per cent. 
Plans are also being made to turn 
to account the timber and the volu- 
minous water supply in the Gander 
area, and as a further field for ac- 
tivities Newfoundland has in reserve 
the whole of the potential wealth of 
the 110,000 square miles of the Lab- 
rador territery. 

Good Roads Bring People Together 

With educational means to train 
her rising generation to make the 
best use of her heritage, and a new 
field in the form of pulp and paper 
manufacturing to supplement the 
earning capacity of the people— 
what next? The communities, with- 
out the means of communication, 
must remain isolated, and isolated, 
they must continue backward so- 
cially and intellectually. That the 
might not be denied the opportuni- 
ties to make the most of the indus- 
trial facilities with which Nature 
had endowed them good roads were 
necessary. 

The train and steamship services 
must be improved. Under the stress 
of war conditions, the cross country 
railway had depreciated to such an 
extent that it was with little exag- 
geration described as a “bunch of 
junk.” Practically the whole of its 
600 miles has been re-railed during 
the past four years; most of the roll- 
ing stock has been replaced by mod- 
ern coaches and engines, and a new 
type of steam coach is being .p- 
erated on the suburban and branch 
lines. For the purpose of improving 
communication with the outside 
world, the Caribou was built and 
placed on Cabot Strait, and by the 
Furness Withy and the Red Cross 
Lines, palatial liners have been 
placed on the routes to New York 
and Liverpool. 


Vehicles Double In Four Years 

Then the highroad policy was ad- 
opted. Since 1925 over 600 miles of 
splendid motor roads have been built 
and 73 rivers have been spanned by 
concrete bridges, included among 
which is one measuring 1,140 feet 
in length. The effect of this has 
been remarkable in many ways. The 
increase of vehicles since 1925 has 
been 95.5 per cent, and this has re- 
sulted in several new and thriving 
industries. Repair and supply stores 
have sprung up; farming generally 
has benefited materially, and by the 
Customs duties collected on cars and 
accessories as well as by the license 
and registration fees, the general 
revenue has been considerably aug- 
mented. In addition, the opportuni- 
ties to travel through the country 
over good roads have resulted in 
making the Island a greater attrac- 
tion than ever before for tourists. 

The advent of tourists meant the 
provision of suitable accommoda- 
tion. A new hotel, The Newfound- 
land, has been built at a cost of 
about $1,000,000. While the coun- 
try was occupied with all these new 
activities, at the same time it would 
have been a short-sighted policy to 
forget that Newfoundland was a 
maritime country. The dry dock had 
fallen into such a state of disrepair 


eee ween eee eeeeeeeereree 
sere enweeeneee eee 


Bonds and Cash ........ eccccce 


sere eeeeeereee 
SHPO SEE EEE EERO BEE eee 


SPP HEE HEHEHE HEE EEEE HEHEHE HEH ERE ED $75,720,628 


$79,477,479 
1,905,588 
1,540,098 
311,165 


after having been in use for some 
40 years, that it was necessary to 
build a new, and larger one to serve 
modern requirements. This has been 
accomplished. Built at a cost of 
about $2,000,000, of reinforced con- 
crete, this necessary facility should 
serve for generations to come all re- 
quirements both of local shipping 
and of the “lame ducks” that not in- 
frequently come into port for re- 
pairs. 


Bring Rich Returns In Time 


If Newfoundland has expended 
heavily in recent years, these in- 
vestments—for such they may be 
regarded—justify the expectation 
that they will bring rich returns. 
Everything indicates that the im- 
mediate future is full of promise. 
Formerly, the main product of the 
fisheries went to feed the poorer 
classes in the foreign markets. To- 
day the rich man’s table demands 
and will not be denied fresh fish, of 
the endless variety and of the un- 
equalled quality that abound in these 
coastal waters. The country, as- 
sured of continued prosperity in the 
pulp and paper industry, is on the 
threshold of other important de- 


'Y |velopments, notably in relation to 


the mineral resources. The output 
of the iron mines at Bell Island alone 
warrant Newfoundland’s claim to 
be classed as a mining cotntry. To 
this has now been added the exten- 
sive lead and zinc operations at Bu- 
chans. The expert reports on the 
coal areas in St. George’s Bay have 
been such as to induce the Inter- 
national Co. to undertake further 
borings, and at the present time 
there is everything to indicate that 
with the high price of copper the 
vast deposits in Notre Dame Bay 
will: again become the scene of a 
thriving hive of industry. 

Newfoundland has found herself. 
She has awakened to a full realiza- 
tion of the value of her resources. 
Although the burden which the 
present generation has assumed is 
heavy, it is borne sturdily and hope- 
fully because of the conviction that 
the reward of their labors is not 
far off. No longer is it “the land 
of historic misfortune,” as the late 
Lord Salisbury termed it. It has be- 
come the Land of Promise. It can, 
and will, not only balance its budget, 
but will show a gratifying balance 
on the right side. 


GEORGE 
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Drastic Retrenchment 
In Govt. Expenditures 


 — 


Finance Minister in Budget 
$1,275,000 —If Labrador 


— Says Deficit to be 
ould be Sold, Price 


Would Almost Pay Public Debt Amounting 
. to $84,000,000 


Drastic retrenchment in the matter 
of expenditures is the policy which 
Hon. P. J. Cashin, Minister of Fin- 
ance and Customs, recommends for 
the Newfoundland Government. In 
his budget speech (his maiden one) 
delivered, before the House of As- 


sembly recently, the Minister stated 
that the Dominion was fated with 
a deficit for the fiscal year 1927-28 
of $1,274,900. , 

In the revenue estimates, the 
receipts under five heads were great- 
er than had been expected, bringing 
in some $40,500 more than antici- 
pated. The other seven divisions of 
the revenue, however, showed re 
ceipts which were $806,500 less than 
the estimates. With the surplus sub- 
tracted, and the estimated revenue 
standing at $10,232,000, the net 
underestimate was $765,994. 

The minister estimated the total 
public debt of the Colony as at June 
1, 1929, at $84,369,400, after the 
addition of the past two years’ de- 
ficits of $2,545,200 and $400,000 
deficit on the Railway Account. Mr. 
Cashin stated that the railway, how- 
ever, may do better this coming year 
than last and the deficit allowed for 
may not be as large as expected. 

The estimated revenue for 1928-29 
is placed at $9,913,600, and expend- 
itures to be made during the year 
are expected to exceed this figure 
by $1,283,200. For the five years 
from 1923-24 to 1927-28, inclusive, 
the Colony has had only one surplus 
in its public accounts, the revenue 
of 1924-25 being $347,000 in excess 
of the expenditure. The total of the 
deficits amounts to $5,190,000, about 
a million per year. For nine years, 
the deficits totalled $9,592,634. 

There are several features about 
the country’s finances which should, 
however, be taken into account. The 
Government has recently been con- 
firmed in possession of Labrador, 
through. a Privy Council decision. 
The immense water-powers, the mil- 
lions of square miles of timber, and 
the possibilities of unfettered min- 
ing and fisheries development which 
were retarded through the disputed 
sovereignty of the territory, consti- 
tute immense resources. Labrador 
could pay the total public debt of 
the Colony, were the Government 
to realize two-thirds of its value 
through the sale of the territory. 
The present and future development 
of the Province of Quebec will 
demand all the water-power that 
can be obtained. The water-power 
resources of Labrador are as yet 
unmeasured. What have been meas- 
ured are enough to supply both 
Quebec and Labrador’s needs for 
many years to come. 


Owns Services 


The Government of Newfoundland 
owns the railways on the island 
and there is every reason to expect 
that they can be made profitable 
in time. The Buchan’s mine, in 
twenty to thirty years, can go a 
long way to paying into the treasury 
sufficient revenue to run the country 
when development reaches its peak. 
The steamer services, connecting the 
Colony with Canada and the United 
States, are owned and operated by 
the Government. During 1927-28, 
earnings exceeded expenses by $139,- 
250, and that with one of the 13 
steamers, the Earl of Devon not 
being operated, but still contributing 
to the expenditures. « 

Bell Island iron mine has been 
operating full time, shipping some: 
1,540,000 tons of ore during 1928. 
Buchan’s, the silver-lead-zine mine 
of the American Mining and Smelt- 
ing company, has been operated at 
full time and has 25,000 tons of 
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concentrates ready for shipment to | 
date. The Corner Brook and Grand 
Falls paper mills shipped a total of 
over 220,000 tons of newsprint paper 
during the past year. These mills 
also operated full time. 


Relief Work Costly 


What are called Social Services,— 
the provision of hospitals, pauper 
relief, medical treatment and grants 
to charitable associations, have been 
responsible for large expenditures 
of public money in recent years. 
Since 1923-24, the expenditures on 
this service have grown from a first 
total of $1,659,000 to more than $6,- 
oo for the period from 1924 to 


May Tax Income 


As a means of making the revenue 
come up within striking distance at 
least of the expenditures, the Gov- 
ernment has proposed the enactment 
of an income tax bill, but as yet this 
measure has not passed the House 
of Assembly. 


$100,000,000 WOULD 
BUY LABRADOR 


(Continued from page 17) 
riously, enjoys an abundance of 
them. Hence the advantage of the 
Colony itself possessing the legal 
title to all of its forest areas and 
being able to dispose of them with 
a clearer idea of their value, in the 
light of latter-day methods for their 
utilization, than existed when the 
original licenses were isued, 30 years 
ago. 

The same is true of the water- | 
powers, the use of which in industry 


is one of the romances of modern 
times. Fortunately only one water- 
power of substantial value, in the 
whole of the dependency, is in pri- 
vate hands. This was granted for 
a long term nearly 30 years ago, at 
an annual rental of $30, so little 
was such an agency valued in those 
times. Nothing has been done with 
it since by the holder, and there is 
talk now of amending the law and 
requiring him to utilize it or sub- 
mit to cancellation. The wealth of 
the region in water-powers is 
enormous. One cascade alone—the 
famous Grand Falls on the Hamil- 
ton River 250 miles from the sea, 
ranks among the world’s wonders. 
Prof. A. P. Low, the Canadian 
Government geologist, who surveyed 
it 35 years ago, estimated that the 
fall itself could develop energy 
equal to 1% million horse-power, 
and that if the rapids above and 
below were to be harnessed, about 
4% million horsepower could be de- 
veloped. Another cascade on the 
same river, and only about 20 miles 
from its mouth—the Muskrat Falis 
—is estimated as capable of develop- 
ing half a million horsepower as it 
is now, and twice that if “regulated” 
by scientific effort. In addition, of 
course, there are innumerable, small- 
er powers on the lesser rivers in this 
110,000 square miles of territory. 


Mineral Wealth Is Great 


The mineral wealth of the region 
is thought to be enormous, though 
no organized prospecting has been 
done. Prof. Kindle, of the Canadian 
Geological Survey, who visited the 
territory in recent years says there 
are reasons for believing that Lab- 
rador will eventually contribute to 
the world’s supply of mineral 
wealth, and Prof. Coleman, of the 
University of Toronto, who has also 
operated there, expresses the view 
that the pre-Cambrian area in 
Northern Quebec, one of the richest 
now known, extends into Labrador 
and will cause considerable mining 
activity there in the future. It fol- 
lows, then, that so far as the min- 
eral development is coneerned, the 
Colony’s hands are free; virtually 
no mineral grants have been issued 
and the State stands to profit almost 
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entirely from any progress in this 
direction that the future holds. 


Fishery Wealth Utilized 


The fishery wealth is being util- 
ized in part by the Newfoundlanders, 
who proceed there every summer in 
thousands in quest of cod and other 
fish, but it is capable of being still 
more actively developed hereafter. 
It will thus be apparent that the 
territory is one of great value and 
not to be parted with lightly. Some 
critics say Néwfoundland will have 
to sell, and quickly because she lacks 
the capital to develop the region. 
But the first answer to this is that 
she has given it more attention so 
far than Quebec has given to Cana- 
dian Labrador, which is part of her 
territory, and the second is that if 
Newfoundland lacks capital she can 
obtain it from abroad as Canada has 
done so largely in the past and is 
still doing. Indeed, the paper-mak- 
ing and ee industries 
of Canada to-day are largely the 
product of outside capital. The 
United States predominating but 
Britain being also a large factor. 


A large and influential section of 
public opinion in Newfoundland is 
opposed absolutely to the sale of the 
territory for many years yet, argu- 
ing that it costs very little to retain 
it and urging that full surveys be 
undertaken to determine more clear- 


Even 
are more favorable to parting with 
it claim that no figure t 
considered less. than $100, “> 
which is about the total of the pub- 
lic debt, direct and-contingent. 
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Plant, Coal and Fish Ex- 
port Businesses 


A. E. Hickman Company, Limited, “is a 


which has a wide connection ; 
out Newfoundland, distributes import- — 
ed goods through its agency depart- 
ment. 

The company handles a varied line 
of articles including automobiles, - 
foundry products, engines, gas, Oils, 
spark plugs, hardware, radio equipment, 
crockery, grocery lines and tobacco. In 
addition the company is a steamship” 
agent, possessing its own docks to ac- 
commodate any size steamers; it. 
handles coal, and has its own cold ‘ 
age plant, as well as carrying on 
extensive business in salt and pit 
fish for export. fs 
_ Hon. A. E. Hickman, head@of the 
firm, was the former leader of the op- 
position. Mr. Hickman has retired 
from active participation in - : 


and will now devote all his time. 


' business. 
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. for the calendar rather than the fis- 
_ al years. 


Iron Ore to Europe 


Iron ore represents another im- 


_ portant export. The iron ore expori- 


ed in the calendar year 1928 totalled 


‘three principal countries in the 1928 
~ fiscal year were as follows: 
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United States .... 


9,330,697 
4,986,838 
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Imports from other 


however, is not the best 


The chief imports are textiles, 

our, coal, steel products, meats, 
sugar, tea, leather, etc. 

Due to important mining and 
pulp and paper developments under 
way, and the improved outlook for 
the fisheries steadily increasing 
trade figures are expected for sev- 


eral years. | 


“FROZEN SALMON 


proper is situated the famous air- 
port which is nearer to Europe by 
some 900 miles than any other air- 
port on the North American Conti- 
nent. This airport. owing to its 
advantageous situation and_ its 


ply of ‘pure water and an establish- 
ed system of distribution capable of 
taking care of the needs of ten 
times its present population. 


Lakes Near Town 
Within one mile of the town there 
begins a regular string of beautiful 
lakes in some of which even to this 


John’s. To stay a few days or a 
week or more at this lovely spot 
would add to the store of one’s 
pleasant memories. 


Suitable for Dirigibles 

As Harbour Grace is situated on 
the great circle from New York to 
London, it offers an unsurpassed 
site for a depot for dirigible air- 
craft. With the erection of a moor- 
ing mast there all three systems of 
airsservice could be concentrated at 


the great manufacturing centre of 
Newfoundland. 

At present its industries are shoe 
manufacturing, three factories; 
leather manutacture, two tanneries; 
cod liver oil refining and bottling; 
manufacture of all kinds of packages 


Has Marine Dock 


cil is a ship supply and industrial 
executive who has also been mayor 
of St. John’s for many years. 
Hon. Alex. Campbell, minister 
without portfolio, is a doctor by pro- 
fession. He alone of the cabinet was 


| Hon. Peter J. Cashin, minister of 
| finance and customs, is the eldest 
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Harbour Grace has a first class |son of the famous Sir Michael Cash- | overnment 


marine dock handling small steam- 
lers and the regular wood sailing 
and motor vessels. 


It is the centre of a very exten- 


and with the development of modern 
methods in the fisheries, cold stor- 
age, fish meal manufacture and the 
various modern methods of handling 
and preparing salmon, cod, herring, 


caplin and squid for the markets of | 
the world on the grand scale that is 


possible in Newfoundland, this grand 
old town of Harbour Grace will come 
into its own and become what nature 
designed, a great centre of industry, 
grace and happiness. 


|in, who was for ten years minister of 
'fmance and customs. 

Hon. H. M. Mosdell, minister with- 
out portfolio, is another physician. 
'He is also an editor and publisher. 


foundland. 

H. B. Clyde Lake, minister of 
marine and _ fisheries, 
‘fisherman and sea-captain. 


PLAY GOLF IN ST. JOHN'S 
The Bally Haly Golf and Country | 
|Club is situated on eastern’ outskirts | 
; of St. John’s, about one mile from the | 
| Newfoundland Hotel. The club pos- |} 
sesses an excellent eighteen hole | 
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ted to see greater activity than 
ore. New fisheries are being 
opened up on the East Coast between 
Cape Race and Cape Norman. 
_ St. John’s is the central shipping | 
depot to which all the iced-down | 
- Salmon will be brought and put in| 
cold storage plants till the quantity | 
collected is large enough to make a 
shipment. Four or five firms here | 
have small plants of their own to 
y receive the salmon, besides the large 
cold storage depot owned by the 
* government. No branch of the fish 
trade has paid better than this in 
recent years, hence the increased 
. activity and competition this season. 
Problem of Transport 
The hardest problem is collecting | —— 
and transporting from distant points 
like the Treaty Shore and White Bay 
in quick time when the fish are iced 
down in boxes. The price paid the 
fishermen ran last year from five 
to eight cents per pound, but owing 
to the keen competition this year it 
is expected to advance. The salmon | 
are sent to American and British | 
markets and are highly approved 
by the consumers. They sell as high 
as three and six pence a pound in 
England and eight cents in New 
York, so that there is great profit in 
the business, some few firms have 
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Newfoundland’s 
Biggest Departmental Store 


IMPORTERS OF 
Dry Goods, Millinery, Mantles, Readymades, Men’s and Boys’ 
Furnishings, Footwear, Smallwares, Stationery, Toilet Goods, 
Furniture, Wallpaper, Crockeryware, Glassware, Groceries, etc. 


AGENTS FOR 
Cleveland and Buddy Rubber Boots, Orthophonic Victrolas and 
Records, Gotham Gold Stripe and Onyx Pointex Silk Hosiery, 
Staunton Wallpapers, Butterick Patterns, John Bell’s Medicines, 
Cook's Soaps, Burpee’s Seeds, Harvey Art Silk Underwear. 


MANUFACTURERS OF 
Ready-to-Wear Clothing for men and boys, Controllers of The 
Riverside Woolen Mills, Ltd., Newfoundland, who manufacture 
Pure Wool Blankets; Union Blankets, Camp Blankets, Fingering 
Wool, Yarns, Tweeds, Mackinaw Cloths, Homespuns, etc. 
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200 Rooms and Baths 
Fireproof Throughout 





Leave Montreal by Rail via 
C.N.R. or C.P.R. Every Sunday 
Tuesday, and Thursday Night 
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We have a sound and progressive Sales 
Organization covering the entire Island. 


STEERS LIMITED 


St. John’s, Newfoundland 


Copper in Newfoundland 

Copper is present in Newfoundland 
fn important quantities and is widely 
distributed. New methods of concen- 
tration have made copper, and the 
large deposit of complex ore, com- 
posed of zinc, lead, silver and gold, 
now being developed by the Anglo- 
Newfoundland Development Co., and 
the American Smelting & Refining Co., 
at Buchan’s Mine, profitable opce more, 
and a decided development is expected 
in these industries, 


NEWFOUNDLAND RAILWAY 
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Water and Duckworth Streets 
ST. JOHN’S ~ NEWFOUNDLAND 
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EWFOUNDLAND SEEKS 
RENEWAL OF FAIR 
| ‘TRADE AGREEMENT 


(Continued from page 17) 
ja and the United States, was 
smissioned by the Monroe Cab- 
then in office here, to negotiate 
% Ottawa authorities for a trade 
ment on somewhat the same 
as that with Spain. He took 
‘the matter with the cabinet there 
on January 31, 1928, an agree- 
was concluded in the terms em- 
ted in letters from Hon. Mr. Robb 
Hon. Mr. Malcolm. The former 


; bs sate out that he is prepared to rec- 
> “mmend to his colleagues that, 


in addition to the freedom from 
pms duty now accorded to New- 
sundiand fish, the benefits of our 
itish preferential tariff be granted 
s the produce or manufacture 
as Newfoundland, if we can have the 
arance of that government that they 
Gill extend to goods the produce or 
mufacture of Canada the benefit of 
most favorable treatment in duties 
charges granted in respect of like 
is imported from any British or 
ign country.” 
The latter adds that he, 
“will be quite prepared to recom- 
i to my colleagues in the gOvern- 
nt, that assistance to Canadian-New- 
dland trade be given by the pay- 
¢ of a subsidy of $35,000 per year to 
§. S. Caribou, providing some fur- 
r trade convention can be concluded 
on our two countries, _which 
d, by the increase of trade, justify 
payment thereof.” 
: Fish Already Free 
It will be seen from these letters 
t the compact they covered was 
which guaranteed us the bene- 
= of Canada’s “imperial prefer- 
“nce” tariff on imports from our 
wn country, as well as undertaking 
~ go continue free entry to our fish, be- 
Ki giving us a subsidy of $35,000 
“gyear for our ferry steamer “Cari- 
1.” which forms the connecting 
ink between the Canadian Railway 
tem at North Sydney, and the 
oundland Railway system at 
2 ux-Basques. 
"The weak feature of this compact 
' 4% that our largest exports to Can- 
i—iron ore and fishery products 
already allowed free entry— 
e ore because it is the raw ma- 
is for Canada’s dig “Besco” 
4 ng industry in Cape Breton, 
| end the fish because it is partly the 
wroduct of the operations of Cana- 
m concerns operating on our West 
and partly because it is used 
Canadian exporters to the West 
% s to assist in filling their mar- 
“Sets there. Sir John Bennett ap- 
pears to have thought it was neces- 
"gary to include such a provision be- 
“gsuse of an agitation in the Mari- 
Provinces two years ago by 
fishermen of these areas, who 
scribed the depression then existing 
partly to the operations by 
m trawlers on the fishing banks 
y to the importation of 
oundland fish by Canadian 
Formerly Disagreed 
Mr. Bennett was apparently un- 
e that nearly 30 years ago there 
a “show down” between Canada 
i Newfoundland on this very mat- 
, resulting from Canada’s action 
protesting against the Bond- 


| Blaine Convention for reciprocity be- 


a 


n Newfoundland and the United 
tates. Mr. Bond, then Colonial 
tretary, negotiated such a com- 
with Mr. Blaine, then American 

cre of State, but Canada offi- 


~ ally objected on the ground that 


S@anadian fishermen would be placed 
New- 
in retaliation excluded 
ian fishing vessels from access 
bait fishes in our waters on 
they largely depend for the 

of their trawling operations 
'the Grand Banks. Canada in 
imposed duties on Newfound- 
fish and then Newfoundland 
a trump card by levying 


|) Wry heavy duties on flour and other 


_ feedstuffs, which Newfoundland im- 
from Canada and the United 
As Newfoundland only ‘sold 


i Canada a fraction of what she 


ght from Canada the result of 
was to throw a great volume of 


_ Wade to the American market, and 


soon realized that this war- 


fare was hurting her more than her 


ary, so steps were taken to 
‘ompose the quarrel and this was 
ne by a meeting of delegates 
“ftom both Cabinets at Halifax in 
‘the spring of 1894. 
_ If Sir John Bennett, who was not 


~ 4m those days in active politics, had 


ays aware of this incident he need 
‘Ret have been apprehensive of the 
of any duties on Newfound- 
codfish, seeing that even now 
We import about $12,000,000 worth 
goods from Canada every year, 

‘nd sell her only about $2,500,000. 


_ Newfoundland Agrees 


After Sir John Bennett’s return to 
Newfoundland he appears to have re- 
Ported to his colleagues the result 


@f his mission, for on February 17, 


4828, he wired Mr. Malcolm as 


follows: 


) Our government ‘agrees to propos- 
as set out in your letter to me of 
7 y-first January, also Mr. Robb’s 
ks rr same date. Presume you are 
Making necessary provision in your 
budget for Subsidy Caribou. Necessary 
Ps will be taken to put trade con- 
Wention into effect.” 
4 vn 27th March, 1928, is an Order- 
Council of our Cabinet reciting 
‘the facts of the matter in this wise: 
The Colonial Secretary, Sir John 
R Bennett, having visited Ottawa to 
nfer with the Ministers of the: Do- 
Minion of Canada with respect to cer- 
NM. matters affecting Newfoundland, 
Made report that he had several inter- 
Sting conversations with the Minister 
Finance and the Minister of Trade 
and Commerce. It was agreed between 
‘them that the freedom from Customs 
_*Mity in Canada would be continued to 
Newfoundland fish and the products 
» Mereof, and the benefits of the Cana- 
Man British preferential tariff would 
S~ply to goods the produce or manu- 
‘Aacture of Newfoundland, provided 
That Newfoundland extended to goods 
“the produce or manufacture of Canada, 
the benefits of the most favorable 
Ateatment in duties and charges grant- 
n respect of like goods importgd 
pe any British or foreign country. 
wm addition, the Minister of Trade and 
mmerce at Ottawa will recommend 
% his colleagues the granting of as- 
nee to Canadian - Newfoundland 
ade by the payment of a subsidy of 
990,000 per year to the S. S. ‘Caribou.’ 
mittee of Council, confirmed the 
Posals now submitted by Sir John 
Sennett, as agreed between him and 
the Canadian Ministers, and it was or- 
ered that the Minister of Finance and 


 Gustoms take the necessary steps to 


e@ the most favorable treatment in 
les and charges to goods, produced 
manufactured in Canada.” 
r Legislative session was called 


j for on May, 1928, in the course of 


ich certain amendments to the 
eStilt were enacted. One of these 
_ Pov ded that: 
>= "It shall be lawful for the Gover- 
*in-Council to extend to any country 
MBin the British Empire any prefer- 


Miles of Highways 
Cross Newfoundland 


Motoring in Newfoundland 
is made pleasant by many 
miles of improved roads. Quite 
a few of the outposts and fish- 
ing villages can be reached by 
first-class roads. 


The following is a state- 
ment of the road mileage con- 
structed (and reconstructed) 
in 1928 and during the pre- 
vious three seasons: 


Total 
281% 


Previ- 
1928 viously 
First class ... 10%% 271 
Second class .. 116% 98% 
Improved .... 67 65 
Grand total, miles 


ential Customs Tariff treatment which 

may be accorded or granted by treaty 

or otherwise to any foreign country.” 
General Clause Passed 

This, as can be seen, was a gen- 
eral clause, making it possible for 
the government to effect trade 
agreements with other portions of 
the Empire, for there was in mind 
the possibility of our making such 
compacts with Australia and New 
Zealand, whereby we would grant 
them tariff concessions for their 
meat, butter, and other foodstuffs, 
in return for reduced duties on our 
“newsprint” paper, for which we are 
seeking a market in the Antipodes. 
Indeed, small trial shipments of 
this have been sent to New Zealand 
in recent years. But, of course, the 
immediate purpose *of this amend- 
ment was to provide the machinery 
by which the Bennett-Robb agree- 
ment could be made effective and 
begin to operate. 

The expectation was that this 
could be accomplished by July 1st, 
so that it could synchronize with the 
opening of a new fiscal year here; 
and it is not unlikely that it was 
hoped that, as a general election was 
due in the autumn, the concluding 
of this agreement could be utilized 
as a factor, in support of the gov- 
ernment which negotiated it or its 
successor, for it was understood it 
would not lead a party in another 
contest and Sir John Bennett was 
mentioned as a likely successor. 
These things are not peculiar to our 
country; in 1911 a Canadian cabinet 
went to the country on a trade 
agreement with the United States. 


Loss Too Great to Stand 

This amendment was so phrased 
because our Customs Department, 
in examining into the terms of the 
Bennett-Robb Agreement, reached 
the conclusion that if accepted as it 
stood we would be obliged to give 
Canada a reduction of 25 per cent 
in the duties on our imports from 
Canada, and as these totalled mil- 
lions of dollars the loss would be 
more than we could stand. Indeed, 
the Customs Department claimed 
that it would also have to allow in 
at reduced rates great quantities 
of American goods shipped to us 
through ‘subsidiaries in Canada, and 
that in either event the loss would 
be enormous and there would be no 
compensating advantage. It will be 
obvious that since we only export 
$2,500,000 dollars worth to Canada 
annually while importing from the 
Dominion five times that amount, 
it would be absurd for us to make 
any such bargain and therefore the 
only conclusion possible is that the 
existence of the Treaty with Jamaica 
was overlooked when this bargain 
was made or that it was merely con- 
templated that similar Canadian 
goods to those imported by us from 
Jamaica should enjoy this conces- 
sion. It is claimed that Sir John 
Bennett’s view of the inclusion of 
the words “British country” meant 
the latter, and did not apply to their 
imports as a whole, but it is not 
— to confirm this as he has 

een in England since last fall. A 
telegram from him to the St. John’s 
papers recently is quoted later in 
this article, and leads one to con- 
clude that he must have had some 
such idea in his mind. 

Misunderstanding of Terms 

A study of Mr. Robb’s letter of 
January 31st shows that he stipu- 
lated for the entry into Newfound- 
land of Canadian products on as 
good terms as those granted by us 
to any other British or foreign coun- 
try. This was recognized by the 
Order-in-Council of March 27th, al- 
though the amendment to the Rev- 
enue Act, framed with a full knowl- 
edge of the complication that had 
arisen, granted to countries within 
the Empire only the terms granted 
to any foreign country, and not 
those granted to any other British 
country, i.e., Jamaica, in this case. 
Nevertheless, the Cabinet appears 
to have persisted in the other view 
for on June 14th, we find another 
Order-in-Council passed in these 
terms: 

“Under the provision of Section 24, 
(2), of the amendment to the Revenue 
Act, 1925, passed at the Session of the 
Legislature just closed, it was ordered 
that there be extended to goods the 
produce or manufacture of Canada, the 
benefit of the most favourable treat- 
ment in duties and charges granted in 
respect of like goods imported from any 
British or foreign country.” 

Appeal Decision 

This was passed the day after the 
Legislative Session closed, and the 
amended tariff bill had been signed. 
From its language it would seem as 
if the cabinet still thought the new 
Tariff clause covered British as well 
as foreign countries, but the Customs 
Department objected to the terms of 
this Order-in-Council as conflicting 
with the new clause and appealed 
to the Minister of Justice for a 
ruling. He upheld this view so the 
order had to be cancelled. 

Further Misunderstanding 

While awaiting the decision of the 
Minister of Justice on this question, 
various letters were issued by the 
Colonial Secretary’s department 
which certainly take the view that 
we were giving Canada full import 
concessions. For instance, one says 
that “in return for these privileges, 
(from Canada), we grant the most 
favorable treatment to Canadian 


goods,” but in a communication to 
the St. John’s newspapers, issued by 
Sir John Bennett on June 30, he 
says that “the agreement stands 
really on the basis of the ‘most fav- 
ored nation’ treatment, which means 
that each country will grant to the 
other, in respect to its product, the 
lowest tariff with respect to such 
goods granted to other countries.” 
Then he enumerates the items which 
come in free from Spain and from 
Greece, and adds these words; “by 
the trade agreement just arranged 
with Canada, such of the above 
goods as are produced in Canada 
will be admitted to Newfoundland 
at the like rates as in the case of 
Spain and Greece.” Then he gives 
the values of fresh fruit, tomatoes, 
onions and preserved vegetables im- 
ported into Newfoundland from Can- 
ada the previous year, and the 
amount of duties obtained there- 
from—about $20,000 in all—and re- 
marks that this loss will be more 
than covered by the grant of $35,000 
for the steamer between North Syd- 
ney and Port Aux Basques. At the 
same time, however, communications 
were sent to the Canadian authori- 
ties reiterating that the concession 
given to Canada was for the entry 
of her products on the most favor- 
able terms granted in respect of 
like goods imported from any Brit- 
ish or foreign country.” 

On July 5th, however, in view of 
the adverse decision of the Minister 
of Justice, the Order-in-Council was 
cancelled and the concession grant- 
ed thereunder was by a new order 
issued on this date limited to “like 
goods imported from any foreign 
country.” 

Newfoundland’s View Different 


On this basis the Customs De- 
partment in this country put the 
agreement into operation, while at 
Ottawa the Canadian Government 
put it into operation in its larger 
aspect. Canadian exporters then 
began to seek trade with this Colony 
on the basis on which they under- 
stood it to apply, only to be advised 
by their agents or customers here 
that it was being interpreted very 
differently in Newfoundland. Our 
authorities, however,. applied the 
terms of the agreement very gener- 
ously in its limited-application and 
allowed free entry to various Cana- 
dian products which might not be 
admitted at all under a strict con- 
struction of the terms of the agree- 
ment. For instance, a tinned prod- 
uct known as “vegetarian beans,” al- 
most undisfinguishable from “pork 
and beans,” similarly canned, was 
admitted, although the beans had 
been imported from Japan, merely 
cooked in Canada, and shipped in 
cans made of tin, imported there 
from England. Agents here for 
Canadian firms made large sales of 
other canned vegetables, holding 
that they were “preserved vege- 
tables” in the words of the Spanish 
agreement, although Spain does not 
preserve them in this fashion and 
both Newfoundland and Norway, 
which had a similar arrangement 
with Spain, had construed this term 
to mean only dessicated vegetables, 
which are the only ones Spain ex 
ports. . 

Same Treatment Given 


Ottawa, therefore, having 
awakened to the fact that something 
was wrong, called for further in- 
formation which would solve the 
mystery, while the Colonial Secre- 
tary’s Department here continued to 
notify inquirers that “Canadian 
goods will be given the same treat- 
ment as that afforded to foreign 
countries, and in our case this means 
Spain and Greece. In the case of 
these countries the preferential 
treatment is specific, that is, it only 
relates to certain stated articles. In 
the arrangement with Canada the 
preferential treatment will apply to 
the specifi¢ articles mentioned in the 
treaties with Spain and Greece.” 

As a result of all this confusion 

the Board of Trade at St. John’s 
sought enlightenment on July 23rd, 
complaining that applications for 
free entry which had been made to 
the Customs House at St. John’s had 
been refused, and also pointing out 
that, “the treaty .between Great 
Britain and Spain in which we en- 
joyed the most favored treatment 
came to an end in 1926, and has not 
been renewed.” To the latter inquiry 
the Department replied on August 1 
as follows: 
“Although the treaty between Great 
Britain and Spain in which Newfound- 
land was included, came to an end last 
year, Newfoundland still receives a 
special] tariff concession in regard to 
duty on codfish, by reason of the most 
favored nation” clause. That being the 
case, the government decided that they 
would not repeal the Act, Cap. 12, of 
1923, which gave special tariff conces- 
sions on certain articles, the produce 
of Spain .... From my letter to you 
a few weeks ago, you will have gather- 
ed that the arrangement with Canada 
was that we would give the most fa- 
vorable tariff treatment to goods, the 
produce of Canada, when imported into 
this country.” 


Preserved Vegetables 


Then the letter enumerates the 
articles from Spain and Greece on 
which we grant free entry, and 
states that such of the above goods 
as are produced in Canada will be 
admitted to Newfoundland at the 
like rates as in the case of Spain 
and Greece, further observing that 
as the term, “preserved vegetables,” 
does not specify any vegetables, it 
therefore would include any goods 
which can come under the category 
of vegetables and are put up in a 
preserved form. It closes with the 
remark that, “I would presume that 
tinned tomatoes, tinned peas, tinned 
spinach, etc., the produce of Canada, 
would be covered by this term and 
as such would receive free entry 
from Spain, these goods will also 
receive free entry when imported 
from Canada and produced in that 
country, and the Customs Depart- 
ment has been instructed in the 
above sense.” 

Spanish Treaty Ends 

Meanwhile another difficulty de- 
veloped. The Customs Department, 
having discovered the Spanish 
Treaty had ended, raised the ques- 
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tion that as the revenue law merely 
provided that we should give cer- 
tain concessions to Spain during the 
continuance of this agreement, the 
abolition of the agreement ended 
our right under the law to continue 
this concession, though the advan- 
tages from it were being continued 
by an understanding between the 
British and Spanish Ambassadors. 

Therefore, the Customs Depart- 
ment asked for a new Order-in-Coun- 
cil, which would make it possible 
for the concessions under the former 
Spanish treaty to be legally extend- 
ed to Canada under the new status, 
and such an Order-in-Council was 
Somer issued on August 13th. 
Two days later the Monroe Adminis- 
tration resigned, being succeeded by 
that of Hon. F. C. Alderdice, and 
the new Colonial Secretary was Hon. 
M. S. Sullivan, replacing Hon. Sir 
John Bennett. They found them- 
selves confronted with requests from 
the Ottawa authorities for an ex- 
planation of what was wrong, and 
on September 1st this was supplied 
in the form of a lengthy letter from 
Mr. Sullivan, in which he set out 
that when a study of the whole 
matter was undertaken 

“It was found that we had a tariff 
arrangement with Jamaica under which 
our fish went in at 25 per cent reduc- 
tion of the regular tariff and goods 
imported into Newfoundland from 
Jamaica came in under a like reduction 
of 25 per cent of the tariff. This tar- 
iff agreement with Jamaica’ had 
escaped the memory of the Customs 
Department and of other Departments. 
It is really of small importance, for 
our imports from Jamaica do not ex- 
ceed $7,000 in any one year. If, how- 
ever, the same arrangement were to 
apply to the imports from Canada 
which amount to $10,000,000 or $12,- 
000,000 per annum, it would mean such 
a heavy reduction in our revenue that 
we should be unable to carry out the 
agreement. The overlooking of this 
Jamaica agreement is regretted, but 
you will no doubt appreciate the im- 
possibility of applying the same to the 
Canadian import. I have thought it 
better to be quite frank in this mat- 
ter and to place the whole situation 
before you.” 
Claims Agreement Not Forgotten 


In fairness to our Customs De- 
partment it should be said that it 
denies the assertion in this letter 
that it had forgotten the existence 
of the Jamaica agreement, and 
points to its actions in regard to 
this matter (as shown in this state- 
ment) as proof of the contrary, sug- 
gesting that the oversight was really 
in the Colonial Secretary’s Depart- 
ment. Be that, however, as it may, 
— Canadian authorities declined to 
put the agreement into effect as 
“watered down” by us, or to sign 
the contract for the subsidy for the 
steamer “Caribou.” Newfoundland 
continued to grant the concession as 
to vegetables, etc., for a while longer 
because local traders had booked 
orders for customers for these 
goods on that basis, but after the 
general election at the end of Oc- 
tober this practice was disontinued, 
and the agreement became a dead 
letter on all sides. 


Squires Makes Explanation 


To bring this section of the story 
to a close let me say that our pres- 
ent premier, Sir Richard Squires, 
visited Ottawa early this year, to re- 
open the matter. This aroused much 
newspaper discussion, all the more 
so because of the mystery which sur- 
rounded the question of the “break- 
down.” On March 2ist, Sir John 
Bennett wired the St. John’s papers 
from London this message: 

“Apparently publie has been given a 
wrong impression of the Bennett-Robb 
Agreement of last year. Canada was 
only granted the same privileges as 
Spain and Greece, a minute of council 
passed making this clear. The giving 
to them of the Jamaican concession 
was out of the question. Should Can- 
ada refuse to pay the subsidy, I should 
consider it a breach of faith of this 
agreement.” 

The Daily News, our morning 
journal, comments on this telegram 
in these terms: 

“This statement {s perfectly correct 
so far as it goes; but the question that 
still remains to be answered is, what 
led Canada to believe she had been 
granted these concessions equivalent to 
those granted Jamaica? For that has 
been her understanding, and her re- 
fusal to pay the Gulf subsidy has been 
due to what she regarded as Newfound- 
land’s failure to live up to her pledges. 
Indeed so persistent has the Dominion 
been in maintaining this position, that 
the prime minister’s recent trip to Ot- 
tawa to effect a settlement proved fruit- 
less, and as a matter of fact the agree- 
ment is not now recognized.” 


Canada Did Not Break Faith 


“My comment would be that it 
would be difficult to convict Canada 
of a breach of faith in the light of 
the documentary evidence in this 
matter. It is quite clear from Mr. 
Robb’s letter of January 31st, where- 
in he stipulated that the concessions 
to be granted to Canada should be 
those granted “to any British or 
foreign country,” that he -was aware 
of the Jamaica agreement and meant 
that Canada should enjoy it in its 
entirety, and Canada’s subsequent 
action in failing-to implement the 
undertaking because this concession 
was not given confirms this view. 

On the other side, it is not certain 
that Newfoundland’s position was 
as clear. Sir John Bennett’s refer- 
ence in his cablegram, that the 
Jamaica agreement “was out of the 
question” would imply that he was 
aware of its existence. But the cor- 
respondence for the whole period, 
which is exhaustive, contains no ref- 
erence to the Jamaica agreement at 
all, and there is Mr. Sullivan’s ad- 
mission in September that the ex- 
istence of this agreement was for- 
gotten by various Departments. 
Probably the explanation is that Sir 
John Bennett had in mind the 


a 


Jamaica agreement, but contem- 
plated only that it should apply in 
a restricted form, namely, that only 
Canadian products similar to those 
we import from Jamaica, such as 
sugar, cigars, etc., should receive 
the benefit of the reduction of 25 
per cent in duty, whereas Mr. Robb’s 
view of the matter was that Canada 
should get this reduction on all her 
products exported to Newfoundland 
because Jamaica got it on all of her 
products so exported. 

Too One-Sided an Agreement 

However, it is difficult to see how 
the Canadian authorities could ex- 
pect that Newfoundland would agree 
to an arrangement so obviously one- 
sided, whereby we would give her 
reduction in duties which would cost 
our revenue one million or perhaps 
two million dollars a year—depend- 
ing on whether only absolutely Can- 
adian products were admitted or 
whether the products of Canadian 
subsidiaries of American concerns 
and also be included in the conces- 
sion—and receives in turn only the 
reduction in duties on less than half 
a million dollars worth of exports 
to Canada annually, and a subsidy 
of $35,000 a year for the “Caribou,” 
which really should be reduced by the 
sum which Canada is obliged to pay 
us for the carriage of her mails un- 
der International regulations. It is 
hardly surprising, therefore, that 
when our government realized what 
this agreement might involve they 
declined to give it effect. 


Canadian Boat Subsidy 

Another aspect of this matter 
must now be considered, and it is 
that the undertaking of the Cana- 
dian authorities to provide a sub- 
sidy of $35,000 a year to the New- 
foundland ferry steamer “Caribou.” 
Before Newfoundland built her 
trans-insular railway our intercourse 
with Canada was mainly by steam- 
er via Halifax, but in 1898, follow- 
ing the completion of the railway, 
this service was established and it 
may be of interest to note that the 
steamer “Bruce,” which opened the 
route, carried a single bag of mail 
on her first trip, whereas last year 
18,400 bags of mail were carried 
across the strait on the “Caribou,” 
and that the quantity of freight has 
grown in the same period from a 
few tons in 1898 to 33,000 tons in 
1928. In 1913 the business had in- 
creased so much that a second steam- 
er was placed on the route, making 
a daily service instead of three 
times a week as previously. After 
the Great War began these steam- 
ers, being powerful ships of the ice- 
breaking type, were commandeered 
by the British Admiralty -for the 
conveyance of munitions to Arch- 
angel for the Russians. After the 
first ship was put on, the Canadian 
Government paid a subsidy of $35,- 
000, and when the second ship was 
added they doubled this figure. 

During the War, when the ser- 
vice was carried out with a smaller 
ship, this subsidy wag continued, 
and was paid until 1924, when Can- 
ada decided to cancel it, for some 
reason. It will be observed that 
this subsidy was paid during all 
these years merely for the purpose 
of inducing this steamer (as other 
subsidies were paid by Canada to 
other steamship services elsewhere) 
to carry Canadian freight to New- 
foundland, and had nothing what- 
ever to do with any trade agreement 
between the two countries. Under 
the Canadian subsidy agreements 
such sterz:ners as receive subsidies 
are obliged to carry Canadian mails 
free. During all this period Canada 
paid nothing for the carriage of 
her mails to Newfoundland and 
after the subsidy was cancelled she 
still refrained from paying even the 
sums for mail conveyance which are 
provided by the International Postal 
Convention, though it must be said, 
in fairness to her, that as a result 
of the representations made by Sir 
Richard Squires at Ottawa last Jan- 
uary, Canada did undertake to make 
an equitable adjustment. 

As the question of a trade pact is 
still open, it may not be amiss to 
point out that Canada, in her own 
interest, can afford to treat New- 
foundland generously, as she is, in 
proportion to her population, one 
of Canada’s best customers. A study 
of the trade figures appended will 
prove this. 

Imports into Newfoundland from 
Canada for year ended June 30th, 
1928, were: 


Dutiable articles 
Free articles ......+06 eveccece 


ecececcoses $7,109,232 
5,018,325 


$12,127,557 

Exports from Newfoundland to 
Canada for year ended June 30th, 
1928, were: 
Iron ore to Sydney Smelter 
Limestone to Sydney Smelter .. 
Fishery products 
Miscellaneous 


$ 904,117 
182,900 
1,160,842 
391,975 


$2,639.834 
Barter Trade by Fishermen 


Of the above, the iron ore and 
limestone are the products of mines 
owned by Canadians and used in 
their smelter in Sydney, N.S. Of 
the $1,160,842 fishery products, two- 
thirds are the result of barter trade 
by Nova Scotian merchants with 
Newfoundlanders on their territory. 
If the value of ore, limestone, re- 
turned goods, etc., and two-thirds of 
the fishery products are deducted, 
viz., $2,252,887, the balance taken 
from Newfoundland for consump- 
tion in Canada, amounts to $386,947. 

How Canada’s trade with New- 
foundland has grown in six years 
is shown by the following table: 


Imports from Canada 
Year ended 30th June, 1922 ..... $ 8,251,715 
Year ended 30th June, 1928 .... 12,127,557 


Gain in six years ...... - $3,875,862 
The increase in imports is due to 


The Direct Agencies, Ltd. 
St. John’s, Nfld. 


WHOLESALE AND RETAIL HARDWARE 


Specialize in 


MINING EQUIPMENT 


Dynamite and Blasting Accessories 
Picks, Shovels, Drill Steel 
' Etc., Etc. 


Labrador Calls 
Old Prospector 
toaNew Nort 


Labrador may prove the El Dorado 
of the second quarter of the 20th 
century and already prospectors are 
on their way to “see what they can 
see.” History may have a new tale 
to tell of discovery and wealth. 

Bound for the Labrador and pos- 
sibly Northern Ungava, the three- 
masted auxiliary schooner, Cote 
Nord, sailed from Hogan’s wharf on 
May 20. F. C. Crean, M.E., 80-year 
old veteran prospector, noted as the 
discoverer of the first three nickel 
mines in the Sudbury district, is in 
charge of the venture. Capt. M. A. 
Hyson, of Halifax, is master of the 
ship, and J. L. Osborne of Labrador 
is pilot and mate. The crew num- 
ber six and in addition the ship will 
carry two mining engineers, six 
prospectors and four guides. 

The expedition expects to complete 
its survey during the summer and 
will return to Halifax in the fall. 


the preference given Canadian 
goods, facilities for transport of 
said goods to Newfoundland, re- 
arrangement of freight rates over 
the route from North Sydney to all 
ports in Newfoundland, and the 
building and putting on the said 
route of a larger steamer to handle 
traffic and compete successfully 
with the Boston and New York lines 
carrying United States goods to 
Newfoundland. 
Prefer North Sydney Route 


The North Sydney service, three 
times per week, is preferred by 
Canadian shippers before the Halifax 
route because Halifax connections 
are only weekly and because at Syd- 
ney goods go on board the steamer 
from the freight cars, while at Hali- 
fax, goods have to be transferred 
from railway terminals to the steam- 
er’s wharf. _ 


Exports to Canada 
Year ended 30th June, 1922 
Year ended 30th June, 1928 


$1,260,225 
2,639,834 


Gain in six years $1,379,609 

The gain is principally due to in- 
crease in ore shipments. 

Included in the exports for last 
year are returned goods, such as 
steel barrels and gas tubes, $49,000; 
household effects, $44,000; picture 
films, $19,000; machinery, $12,000; 
hardware, $7,000; wood casks, $6,- 
000; dry goods, $5,000; motor en- 
gines, $4,000; and minor goods to 
make up a total of $190,000, as well 
as $110,000 worth of undressed furs, 
which are not dutiable in Canada. 
It is therefore evident that the New- 
foundland articles on which trade can 
be stimulated by a reduction in 
Canadian duties are negligible in 
value, being only about $4,000,000, 
while our purchases from Canada 
are relatively enormous. 


Mail Service Between Countries 

We provide, moreover, a first- 
class mail service from Port aux 
Basques in Newfoundland to North 
Sydney, N.S., a distance of 100 
miles. The S.S. Caribou of 223 tons, 
sails three times each week and car- 
ries mail to and from Canada. The 
Newfoundland mails by this ser- 
vice are landed in Canadian terri- 
tory, and Canadian mails are taker 
from Canadian territory and brought 
to Newfoundland. The quantity of 
mail carried from Canada ‘by the 
— averages 115 bags per 
rip. 

The parcels (post) belonging to 
Canada, carried from North Sydney 
to Newfoundland by her last year 
numbered 37,918 valued at $143,033. 

Newfoundland maintains at North 
Sydney a postal assorting office and 
three clerks. Mails are assorted 
there for the different localities in 
Newfoundland, covering a very 
large area. The offices at North 
Sydney are rented from the Do- 
minion Government at a monthly 
rental. 

Newfoundland realizes that a 
quick and dependable mail service 
facilitates and encourages trade. 


Coasting Trade Permitted 


Nova Scotia steamers and other 
vessels are permitted to coast in 
Newfoundland from port to port, 
which enables Canadian merchants 
to do a large barter trade in New- 
foundland. The fish, especially dry 
codfish, is not consumed in Canada, 
but is sold in markets in competition 
with fish exported by Newfoundland 
merchants. An agitation has been 
started in Newfoundland to limit 
the coasting trade, as Canada does 
not permit our vessels to partici- 
pate in her coasting service. 

Canadian fishermen ara permitted, 
under a free license, to obtain bait 
fishes on our shores. Lunenburg 
bank-fishing vessels, especially, 
either purchase or catch bait from 
June up to late in the fall of the 
year, on our coasts. These banking 
vessels, if they had not this privi- 
lege, would have to return to their 
home ports, 500 miles west, and even 
then could not obtain the bait that 
is:to be had on our shores. The 


Banks on which they fish are from | proposals .and counter 
70 to 100 miles from our shores. were considered and are 
As already stated, Sir Richard | examination; and 
to resume the discussion’ 


Squires visited Ottawa last January 
and revised the discussions on this | later in the year whem an 
may be worked out which 


matter. With respect to these all 
that can be said now is that certain satisfactory to both sides. . 


Cable Address: “BAINE,” Codes: A.B.C., 5th & 6th 
ee ST. JOHN’S - - Bentleys and Private Am ms 


BAINE, JOHNSTON & CO.’ — 


Limited 
ST. JOHN’S, NEWFOUNDLAND, 


IMPORTERS, SHIPOWNERS AND GENERAL MERCHANTS . 


AGENTS FOR &. 


Alliance Assurance Co., Ltd., London (Fire Insurance); Newmans — 


Celebrated Port Wine, Murray & Crawford, Ltd., Glasgow. 
EXPORTERS 


Shore and Labrador Codfish, Herring, Lobsters, Cod and Seal Oils, {it 
bs” 4 


Seal Skins. 
DEALERS IN 


Molasses, Salt, Provisions and Groceries, Naval Stores and 
Fishing Supplies 


Branches at: 
HARBOUR GRACE, BATTLE HARBOUR, LABRADOR . 


Where travellers on their way north or-south can, address their 
correspondence and telegraphic communications and can be sup- 
plied with coal or provisions, 


T. & M. WINTER: 


General Merchants 


Flour, Beef, Pork, Feeds and. Provisions of 
All Kinds 


Agents for 


Fire — Guardian Assurance Co., Ltd., of : 
London, England = 


Accident — London Guarantee & Accident — : 


Co., Ltd.,‘ Ete. . 


ATWATER-KENT RADIO DISTRIBUTORS 
ST. JOHN’S, NEWFOUNDLAND 


St. John’s, Nfld. i» '* 


ESTABLISHED 1883 
Manufacturers of: 
Cordage, all sizes and descriptions 
Cotton Fishing Lines and Twines =~ - 
Italian Hemp Fishing Lines and Twines: - 
Herring Nets and Netting 
Wrapping Twines 
Distributors of Cutch, Oakum, Seine 
WHOLESALE ONLY 


SHIPOWNERS & GENERAL MERCHANTS 


Exporters of 


Cod fish, Cod oil, Lobsters, Herring, Salmon, 
and Squid, Etc. 3 
Importers of 
Dry Goods, Millinery, Boots, Shoes, Rubbers, 
House Furnishings, Men’s and Boys’ Wear, 
Provisions and Groceries, Feeds, Etc. ~ 
Miners’ and Loggers’ Equipment: 
Operating 4 Large Stores on Water Street 


Agents for “The Northern” Fire Assurance Co, of 
London, England © nee. 


Agents for “BURBERRY” of England 


Branch Stores at — Bell Island, Marystown and 
Greenspond 


JAMES BAIRD Limited, Baird Buildings, Water St. 
St. John’s _. 


Serving Newfoundland’s Needs 


OR a period of twenty-six years the Standard Manufacturing 

Company, Limited, has been serving the needs of Newfoundland 

with various commodities. Twenty years ago the company added ~ 
to its business in oiled clothing so much in demand among the sailors - 


plant that has been 


and fishermen of the country, a thoroughly modern_paint and varnish 


consistently improved with every development of ~ 


in Paints and Oiled Clothing 


paint-making machinery. The plant is modern in every respect, and 
the commodity, manufactured from the purest raw materials obtain- 
able anywhere, holds a very high reputation throughout all parts of 
the Island. No better paint can 


be secured anywhere 


in the 


world than that manufactured 
by this company that does busi- 
ness in Newfoundland and em- 
ploys Newfoundland labor. 


The 


Standard Manufacturing 


Company, Limited 


St. John’s 


Newfoundland 


JAMES BAIRD Limited } 





ERS Bia Rana SE ee 7 


1) come addition to t 


¥ 


rte 
= 
= 
& 


F NEWFOUNDLAND 


But New American Tariff 
- Menaces Rapidly Built 
Industry 


By ROBERT A. TEMPLETON 
The exportation of blueberries 


from Newfoundland on a commercial | 


basis commenced as long ago as 1892, 
At that time berries were exported 
in car ioad quantities, being packed 
$m one gallon cans. Although the 
: were obtained at .05 cents 
per gallon, it did not’ prove a finan- 
‘¢ial success so it was dropped until 
1927 when coia storage facilities 


became available in St. John’s, and, 


of firms began exporting, re 
“the blueberries in 25 and 30 pound 


Jn 1927 there were ‘about 20,000 
“boxes exported. The price paid to 
_ the picker was .25 cents per Imperial 


A : % ~ gallon. 
a, In 1928 still further development 


was made. Five firms engaged in 
business and a total of 100,000 
-pound boxes were exported. 

C. I. F. price of these was in 
. the vicinty of $3 per box, which gave 
-@n export value of $300.000. This 
large amount for an industry only 
in its second year, quite a wel- 
financial re- 
sources of the colony, especially as 
the price paid to the pickers during 
.1928, rose to 30 cents per gallon. 


be _ Jt was nothing unusual for a woman 


er to average 10 gallons per 
, and families where all the 
dren could be employed, earned 
re cash in a week than the fish- 


Vi ‘erman was able to earn in a month. 


In some districts berries were so 


a P tiful that fishermen abandoned 


1 their fishing to pick berries and 
found it profitable to do so. 
| ‘ Exporters Made Less Moncey 
Unfortunately the industry was 


- only as profitable as this to the pick- 


The exporters found that the 
cost of production had been rather 


| 4} too high, and the effect of having 
- 4} 100,000 boxes of blueberries sent 


i on" ie 3 
ee ae a 
nt 


eorrerr 


| into the United States, 80,000 boxes 
+ more than had been supplied the 
4° jous year, was weakening for 


; Me market. While the first berries. 


+e “were sold at a profit, some berries 


“remain uns6ld at the present time, 

nd while the quantity is very few, 
} the prices now obtainable are not 
‘sufficient to cover the cost plus car- 
Tying expenses. 

. Newfoundland is an ideal country 
“for the production of blueberries. 
‘The president of an American firm 


|. that was interested in the purchase 


of Newfoundland blueberries, came 
} to Newfoundland to look over the 
+ situation and see what the prospects 
were for obtaining large quantities. 
‘He took a motor tour of over 200 
es. His comment’ was that he 

“ easily see where the berries 
were to come from, but he could not 
see where enough people to pick 


_» them were to be found. 


a enn i tt tr 


ie 


and 


Well-Flavored Berries 

The blueberries grown in New- 
are exceptionally large 

and well flavored. The seeds are 
wery small and altogether is very 
much superior to the Maine berry. 
' The berry picking season, while 
small quantities are about ripe the 
week in August, the main crop 
not ready before August 20th, 
the season for the picking of 
es for export, commences heat 
i 20th, and lasts until the first 
» week.in November; the peak of pro- 
duction being reached about the last 


rf two weeks in September. 


‘ U. S. Tariff Is Menace 

|. This year the price that will be paid 
| to the picker seems to be uncertain 
| Owing to the report that the United 


| | States Government is putting an in- 


_ | ereased import duty on frozen blue- 


_ berries. The reported increase would 
» mean an additional 10 cents per gal- 
© lon duty, which would mean that the 


'| price that could be paid to the pick- 


» ers would be so mtch smaller as 
| compared to last year’s prices that 
_ the pickers may not be encouraged 
: to pick to such a large extent, as 


while many pear would pick -for 
‘ $3 per day, they would not contem- 


Enormous Gypsum Deposit on Island 


Seen ume. 3 weaee tee 


Engineers report that it can be profitably worked. 





COD LIVER - OIL 
WINS HIGH PLACE. 
ON CHEF'S LIST 


Newfoundland Product an 
Alternative to Olive Oil 
as Salad Dressing 


By W. A. MUNN 

- Cod liver oil as a table delicacy 
seems a stretching of the imagina- 
tion, nevertheless Newfoundland 
refineries have attained such perfec- 
tion in method that their product has 
taken precedence from the Nor- 
wegians. In certain quarters it has 
been pronounced equal in flavor and 
taste to the best olive oil and is 
recommended for use as a salad 
dressing. 

Newfoundland is not resting on 
the victory gained but will make 
greater efforts to raise the standard 
still higher. Inspectors will be more 
stringent, and the refineries are mak- 
ing every effort to preserve the 
sweet nutty flavor of the oil, which 
is present when first distilled. 


Three years ago the British Eco- 
nomic Committee, appointed, by the 
British Government to help the sale 
of products of the overseas Domin- 
ions in England, nominated Dr. J. C. 
Drummond, chairman of the British 
Research Council and the’ world’s 
greatest authority on cod liver oil, 
and Dr. T. P. Hilditch, of Liverpool 
University, to make an exhaustive 
research into the merits of cod liver 
oil. 

A laboratory was erected in Glas- 
gow last year as headquarters for 
the work. Dr. Drummond, however, 
proposes coming to Newfoundland in 
July to make further investigations. 
The eyes of the medical profession 
as well as all Newfoundlanders will 
be focused on the investigation which 
is expected will set forth convinc- 
ingly once and for all the merits of 
cod liver oil. 


plate picking when they could only 
earn $1.50 per day. 

The berries are picked on uncul- 
tivated areas and brought by truck 
and railway to St. John’s, there they 
are frozen and it requires 48 hours 
in a sharp freezer at about 5° below 
zero to freeze a box containing 30 
pounds thoroughly. Once frozen they 
are stored at a temperature of 15° 
shipped in cold storage steamers, 
and forwarded via New York and 
Boston to Detroit, Milwaukee, Chi- 
cago, etc., and are never permitted 
to thaw until they go right into the 
pie which is such a_ favourite 
throughout U.S. A. 


Visit Newfoundland 


This Year 


on a Ship 


Of Ocean-Liner 


Luxury 


S. S. New Northland 
sails fortnightly from 
Montreal via the Gaspe 
Coast, for Corner Yar=: 
Brook, Newfoundland. (ieee 


Delightful Cruises 


C: 


se 


Through the Gulf of St. Lawrence! 


Enjoy a Clarke cruise to Newfoundland this summer. «'h 
travel for business or pleasure. Delightful sea voyages, within 


her you 
sight 


of land for all but a very few hours, skirting the lovely shores of 


French-Canada. 


All the luxury and comfort you can wish, aboard the S.S. New 
Northland. Dancing, deck games, other amusements. Palatial accom- 


modation, excellent cuisine. A 
ous Gaspe Coast,.visiting the 


icturesque route, touching the fam- 
aguenay in mid-summer sailings. 


Or choose the S.S. North Voyageur, sailing on alternate weeks from 
Montreal, via the impressive north shore of the Gulf. 
Cruises also to the CANADIAN LABRADOR, and special 
de luxe week-end summer cruises to the SAGUENAY. 
Ask any travel agent, or send coupon. 


CLARKE 


Steamship Co. Limited 


103 Drummond Bldg. 


Please send details of your cruises. 


Montreal, P.Q. 


Se 


Newfoundland Coins 
Similar to Canada’s 


Newfoundland money is in 
dollars and cents. Newfound- 
land has its own silver coin- 
age, of the usual denomina- 
tions, as well as its own $1 and 
$2 bills. However, Canadian 
or American silver and bills 
are freely negotiable and can 
be used for all commercial 
transactions. English silver 
money is not generally accept- 
ed in trade, but can always be 
changed at the banks, while 
English gold and notes are of 
course accepted. 


FURNESS WITHY CO. 
IMPROVES SERVICE 
TO NEWFOUNDLAND 


Company Has Now Ac- 
quired Red Cross Line 
Ships 


The Furness Withy Steamship Co. 
has recently acquired the Red Cross 
Line, which operated two oil burn- 
ing ships, S.S. Nerissa-and S.S. Syl- 
via, on a weekly service between New 
York and St. John’s, as well as the 
S.S. Rosalind on the Montreal-Char- 
lottetown-Newfoundland run. 


Since completion of the merger 
the Furness Withy has made great 
improvements in its tourist service. 
The S.S. “Fort St. George,” a large, 
luxuriously-equipped vessel, former- 
ly on the New York-Bermuda run, 
has been placed on the New York- 
Halifax-St. John’s run along with 
the Nerissa. 

New arrangements have been 
made this year, whereby round-trip 
passengers will be billeted at the 
Newfoundland Hotel while the ships 
are’ in the port of St. John’s, This 
will mean a splendid break in the 
voyage and will be much more plea- 
sant than sticking around the docks. 

The S.S. Newfoundland and the 

S.S. Nova Scotia will continue on 
the Boston-Halifax-St. John’s-Liv- 
erpool route and the S.S. Rosalind is 
again on the Montreal-Charlotte- 
town-St. John’s run. 
_ In addition, a number of docking 
improvements have been made. 
Harvey’s wharf has been enlarged 
and the jetty at the western end of 
pier No. 1 has been built out in line 
with the eastern portion. This will 
mean ample wharf space for landing 
cargo. 

The Furness Withy and Furness- 
Red Cross steamers have been made 
to order for the passenger and 
freight Services of the respective 
companies and provide the latest 
a in sea —— Trans-at- 
antic trips are made every 18 days. 
The New York-St. John’s run will 
be made weekly, while the Montreal- 
Charlottetown-St. John’s service 
will continue fortnightly as last 
year. 


Trains ran 1,000,000 miles over the | 
Newfoundland Railway last year. 275,- 
000 passengers were carried and 232,- 
000 tons of freight. 
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Ambitious Scheme at Holyrood Pond 


GYPSUM DEPOSITS | 
SOURCE OF WEALTH | 
TO NEWFOUNDLAND 


St. George’s Area Alone| 
Reveals a Potential Value 
of $10,360,000 


The steadily increasing use of 
gypsum products tends more and 
more to draw attention to the val- 
uable deposits of the mineral in New- 
foundland. The St. George’s deposits, 
which are of an excellent quality 
and purity, have a ready accessibility 
and show at least 140,000,000 tons, 
all removable to open quarry work. 

Edward Dinam, consulting engin- 
eer, of New York, made a detailed 
survey of the St. George field. He 
reported that in 6 square miles, 
situated within 3 miles of St. 
George’s harbour and estimating the 
chosen portion at only 1/10 of that 
area involved, to the drainage de- 
velopment depth of 100 feet, there 
was 120,192,000 tons of gypsum 
favorably positioned for convenient 
and economic extraction. 

The quality of the gypsum is re- 
ported as very high grade through- 
out the area. In the examination of 
each specific locality samples were 
taken typifing the measures in the 
respective localities. All samples 
were taken at or near the points of 


/exposure and were in some cases 


subject to discoloration from contact 
with surface soil and some soil in- 
filtration. Naturally with penetra- 
tion the quality improves. 

Pure mineral gypsum has a specific 
gravity of 2.31 to 2.33 and its chemic- 
al composition is sulphur trioxide 
46.6, lime 32.5, and water 20.9. Lab- 
oratory tests on the samples taken 
from St. George’s were as follows: 

Table of Analytical Results 

Sample 


Number 10ix 10ly 1012 
Specific 

Gravity ... 282. 
Salphur 

Trioxide 45.40 45.60 
Lime . .83 1.28 32.98 31.92 
Water .. 1.14 21.38 21.34 | 
Silica ... 2.84 0.12 2.36; 
Iron Oxide 0.20 0.20 0.00 0.00 0.08 0.24! 
Aluminia 

Magnesia 0.08 0.07 0.02 0.00 0.01 0.14) 


In short the quality of the mass 
is very high grade, and second to 
none on the market. Further tests 


301 301t | 
2.33 
5.52 44.80 45.00 
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Holyrood Pond is a lake of water separated from St. Mary's Bay by a sand beech. 
It is a natural trap for fish, and a company has been formed to develop the pond as a 
fishing ground. Company is called Holyrood: Pond Fisheries. 


NFLD. MARINE CO. 


| reed, Avondale, Brigus, Bay Roberts, 
Harbour Grace, Carbonear, Portugal 
An additional 


| Cove and Bell Island. 
HAS GOOD INCOME | ‘ove and Be was installed at Witless 


Insurance “Company 
10 P.C. Dividend on Paid 
Up Capital 


The Newfoundland Marine Insurance 
Company, Limited, is one of New- 
foundland’s domestic companies which 
has built up a strong financial position 
and is now playing an important part 
in the economic life of the country. 
The officers and directors are all men 
prominent in the affairs of the Domin- 
ion. They are as follows: Hon. W. S. 
Monroe, president; Sir M. G. Winter, 
vice-president; Hon. R. K. Bishop; E. 
A. Bowring; Hon. R. B. Job; A. H. Mur- 
ray; Hon. C. P. Ayre; L. C. Outer- 
bridge; W. A. Munn, managing director. 

The paid-up capital is $93,150 on 
which a dividend of 10 per cent was 
paid. The company has total assets 
of $140,969, of which $120,594 are first 
class investments. The profit and loss 
account for 1928 is as follows: 

Revenue Account 
Year Ending Dac. 31, 1928 
Gross premium 
Less prem, for re-insur, ......+0-+6+ 


$27,016 
2,928 
$24,088 
15,000 


Res. against claims 
5,000 


Res. against risks ......esee. eo0cce 


$44,088 
10,838 
5,988 


751 


Bal. on underwriting 
Interest on invest. 


$61,665 
Leas: 


Yields | 


Bay this year, and Bay Bulls connected 
jas well as the Goulds. Long distance 
| service now links all the lower end of 
Trinity Bay, Placentia Bay, Conception 
Bay and the Southern Shore with city 
subscribers. 

Increased telephone facilities and 
additional circuits have been added in 
St. John’s east, linking Pouch Cove and 
Torbay with the city. The old Govern- 
ment line to Cape St. Francis was re- 
placed with a substantial pole line and 
included in the circuit. 

There are at present some 5,000 tele- 
phones on the company’s system, and 
an average of 40 new subscribers is 
added each month. The company owns 
and operates about 200 miles of pole 
line and 20,000,000 conductor feet of 
wire and cable connecting over 100 
towns and settlements. Local calls at 
the main central average 35,000 for 
each working day, exclusive of long 
distance calls. 

Officers of the Avalon Telephone 
Company are: Hon. J. J. Murphy, 
president; R. J. Murphy, vice-presi- 
dent and managing director; and J. 

| Cameron, secretary-treasurer. 


Bowring Bros. Has 


Wide Connections 


| Bowring Brothers, founded more 


| . 
| than six score years ago, is a New- 


-| foundland institutjon. Its sealing fleet 


|}has brought in more than 5,000,000 
| seals and its interests and merchandise 


“Newfoundland s Most Homelike Hotel” 


St. John’s, Newfoundland 


Rates: 
$3.00 per day and up 


American Plan Manager 


Job Brothers & Co. | 


Limited 
Exporters of all descriptions of 


Newfoundland Produce — 


including 


Fresh and Brine Frozen Salmon 
(Hubay and Labdor Brands) 


Fresh and Brine Frozen Halibut 
and Halibut Steaks 


Fresh Frozen and Smoked Herring 


W. E. STIRLING, _ 


under operation were made by the | 
Iona Gyypsum Co., of Iron, N.S. | Expenses, ete. "887 
= showed similar satisfactory re- | Res. against claims 1.000 | 
sults. es. against risks ........ eeeese ,000 | 
The estimated value per ton of | 3*" ™ underwriting 
the St. George deposits ranges | 
between $0.0664 and §$0.0821, an 
average of $0.074. This applied to 
the estimated tonnage of 140,000,000 
for the area gives a value of $10,- 
360,000. | 
This gypsum area is also timber 
covered for about 60 per cent of its 


BN DEEN <cstasevedsscoce ecce 20,368) 
a7 


10,838 | 


| Balance $17,577 | 
iuhninintininica tains 


AVALON TELEPHONE | 
EXTENDS SERVICE 


—— | 


Se ‘ 
|Newfoundland Company Has| 
— meee cane ranges from Shown Steady Growth | 
0 12 cords pulp wood per acre, ‘nee : 
nn, with the locality. Profit Since Foundation 
rom this source would constitute : | 
no ineonsiderable item in the devel- | .ubseribers last year the Avalon Tele | 
opment of the gypsum deposits. phone Company has strengthened its 
seiilaeaineiearailiiadipniilatetainitaptas position as a public utility and con- | 
tinued its steady development. 


. 
Colonial Cordage Is Two years ago the company remodel- 
led their exchange equipment and in | 


Important Industry | spite of the increased number of sub- | 


Established in 1883 the Colonial |*¢Tibers since then the handling of | 
Cordage Company is an important | calls received has been considerably | 
manufacturer of cordage of all sizes spgeced SD. c 
and descriptions, twines, fishing lines | yy “1919. fhe Company dates from 
and nets. In addition, the company is | } Z “ he a it was incorporated to | 
a wholesale distributor of cutch, oakum h - — =e ¢ oe enn a 
and seine corks. The company put out | ialland operate ‘a telephone. tester 
oo more than 12,000 miles of | on the Avalon Peninsula. The central | 

Colonial Cordage plant and grounds exchange on Duckworth Street is a 


in Ot. dehn's coenples am oven of 59 modern fire proof building of concrete, | 
acres and furnishes employment to 


housing a manually-operated switch | 
more than 150 persons. In all the 


board -_ apparatus of 3,000 line ca- 
, , Goa i ] 

company carries 262 different items of soa waniae Subterranean cables 

cordage, a record said to be approxi- 


a east and pon while overhead lat- | 
mated only by the famous Belfast|° The compeny sucratee 
Rope Works. ; 


a | 
The company operates long distance 
exchanges connecting Topsail, Holy- 


MARINE AGENCIES, LIMITED 


Steamship Agents and Operators 
Warehouses and Wharves 


Forwarding Agents and General 
Representatives 


We shall be glad to attend to any enquirics 
regarding Newfoundland 


Offices: — King’s Beach, St. John’s 





William Campbell Limited 


Commission Merchants 


ST. JOHN’S, N.F. 


AGENTS FOR: Cable Address: 
St. Lawrence Flour Mills, Ltd. “, * ° 
Carnation Products Co. Campbell,” St. John’s 
Kellogg Company of Canada 
Dwinnell Wright Co. 
Stickney & Poor Spice Co. 
Trudell Ayer Co. 
Hygrade Food Corporation 


Codes Used 
A.B.C, 4th and 5th Edition 
Cross 
Robinson 
Riverside 


Correspondence Invited 


Prosperous Newfoundland . 


The natural resources of this ancient Dominion, whether in fish, 
wood or minerals, are singularly rich, and for all of them there 
will always be a permanent and ready market. 


Business prospects therefore are bright. 


The EASTERN TRUST Company 


Capital 


Established 1893 


Trusts under administration ..... $48,000,000 


Stands ready 
Consultations 
confidence. 


to do its full share within its authorized powers. 
and correspondence 


solicited and treated in 


Advisory Board in St, John’s 
HON. SIR M. G. WINTER, C.B.E., Chairman 


HON. SAMUEL MILLEY 
F, C. ALDERDICE 


HON. D. A. RYAN 
DAVID BAIRD 


P. B. RENDELL, Manager 


|in the oil manufacturing business and 


; are of prime importance. 


Notre Dame Bay, Bonne Bay and at 


Flag Brand Bloaters and Kippers 


penetrate to every corner of the Do- 


minion. : 
The company is engaged extensively 


Fresh Frozen Smelts 


| is a large exported of cod oil, cod liver 


oil and seal oil, as well as other New- 
foundland products. Bowring Broth- 
ers also represent Lloyds, and several 
other insurance firms. 


Fresh Frozen Smoked and Boneless 
Codfish 


Flag Brand Smoked and Frozen Cod Fillets 


Medicinal Cod Liver Oil 
Cod Oil Seal Oil 


Enquiries Solicited 


Job Brothers & Company Ltd. 


St. John’s, Newfoundland 
Established 1780 


IRON UNDER SEA 

Are at Tidewater and Produce 

Million Tons Yearly 

The iron ‘mines’ of Newfoundland 
Located at 
Tidewater, they run in-‘many instances, 
for miles under the sea. Their loca- 
tion permits of cheap transportation 
to the United States and Canadian 
markets, and also to Great Britain, 
and their high quality assures a con- 
stant demand. 

The Bell Island Mines on Conception 
Say are the principal producers, but 
iron is also found at St. George’s Bay, 


Stephenville in the interior. 
Altogether something like 1,000,000 


tons are produced annually, while ore 


resources are estimated at 4,000,000,000 
tons. 


Bowring Brothers Limited | | 


St. John’s - Newfoundland 


ESTABLISHED 1811 


STEAMSHIP OWNERS AND GENERAL MERCHANTS 


Importers of all General Merchandise 
Exporters of all Newfoundland Products 
Sealoil, Sealskins, Codoil, Codliveroil, Dry Salted Codfish, 
Salmon, Herring, Lobsters. 


Represented By 


MESSRS. C. T. BOWRING & CO. LTD. 


Liverpool, London, Cardiff, Irlam, Grimsby. 


MESSRS. BOWRING & COMPANY, New York 


AGENTS FOR 


The World Auxiliary Insur- 
ance Corporation Ltd. 


The West of England S.S. 
Owners, Protection & — 
Indemnity Association, Ltd. 


Lloyds, . 
Salvage Association, London 


The Liverpool & London & 
Globe Insurance Co. Ltd. 


COMPANY j-_@+-—™ +6 TG OO 


Head Office — Halifax, N.S. 


Branches at:- 
SAINT JOHN, N.B. EDMUNDSTON, N.B. 
MONCTON, N.B. SYDNEY, N.S. 
FREDERICTON, N.B. ST. JOHN’S, NFLD. 
CHARLOTTETOWN, P.E.I. 


Maritime & Nfld. Correspondents of 


Solloway Mills & Co., Limited 


Members Seattle, Vancouver, Calgary and Winnipeg Exchanges, and 
Standard Stock and Mining Exchange, Toronto. 


Our connections with the principal Exchanges, where Mining and Oil Securities are 
traded, place us in a position to be of service to you in advising you of the latest develop- 
ments of the Mining Fields. 


You are invited to make use of our Board Room, and the information available for 
you there. 


All out-of-town enquiries receive prompt attention and reports are mailed on request. 


WE SPECIALISE IN SECURITIES OF MINES AND OILS 


St. John’s, Nfld. Branch—136 Water Street, East 


B. D. LILLY, Phones 311 and 399 
Manager. P.O. Box E1293. 


“D-pendabl and Up-to-Date Mining S-rvice’”’ 
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Newfoundland Has Mines 


Which 


Can Easily Prove 


Great Asset for Future 


Yp Island’s One Mining 
Boom Only High-Grade 
~ Ore Was Mined 


oney and Prospectors Flow 

to Country Seeking Nat- 

ural Resources and Oppor- 
tunities in Mining 


a By ERIC McLEOD FOWLER 
a ’ Nearly seventy years ago, New- 
 foundland was the centre of great 
* mining activity. Copper-ores, with an 
> average metal content of 10 per cent, 
were the order of the day. The An- 
~ eient Colony ranked sixth in the 
- world as a producer of the red metal. 
ile the markets held out, the ore 
at id be mined at a profit, because of 
| its extremely high grade. ‘ 
_ Then came the discoveries of great 
" gopper-bearing areas in other parts 
- @fthe world. Copper was found close 
' #0 transportation. True, it was of 
fe r grade than that of Newfound- 
but it could be worked more eco- 
fomically. The ores were not com- 
plex, and power was cheap. 
Water troubles began to appear in 
Newfoundland mines. Mining 
machinery, compared to that avail- 
~ gble today, was most primitive. The 
m3 le of the ore dropped, and so did 
ces. One after the other the cop- 
mines were closed. There were 
ben iron mines, on what was known 
~ as the Wabana deposit, and these 
_ ¢onstituted about the only operations 
* ef any large scale which have been 
_ worked in the past few years. 
3 Post-War Price Slump 
_ . Then came the war and its demand 
_ for copper, lead, nickel, silver, in fact, 
fi all known metals. Spasmodic at- 
ae pts were made to revive mining 
- in Newfoundland but for the most 
, part they were-unsuccessful, There 
Were always difficulties. The ores 
~ ‘were complex and presented metal- 
, ical problems, the mines were 
- too isolated, or were inadequately 


financed. After the war, the bottom 


_ @ropped out of the copper market 
' and everyone thought copper and 
_ @ther base-metal mining was dead, 


__- The demand for base metals grew, 


_ Prices went up, and interest again 
in Newfoundland. Arrange- 


ments for the development of the 
bein 3 deposit of silver-lead-zinc 
_ fe were made, and mining began in 
 garnest in Newfoundland. For the 


oie year there has been intensive 
_ e@xploration work carried on all over 


. the island, and the results are at last 
. Deginning to show. 


Wabana Iron 


The main iron deposit is that 


as the Wabana, situated at 
Island, Conception Bay, on the 
coast of Newfoundland. This 


Changes Course of River 


HUGE blast — one of the largest ever blast. Only a very slight vibration was 


made in Canada — and the course of 
a great river was changed. There were 
265,664 pounds of explosives used in this 
shot and 450,000 additional horse power 
was developed at Ile Maligne as a result 
of this enterprise. The climatic conditions 
under which this work was carried out 
were very severe, the temperature ranging 
from zero, with high winds; to 28 degrees 


below zero. 


The blast was fired from a pre-arranged 
switch two miles from the site of the 


CANADIAN 


Montreal 
Timmins 


Halifax 
’ Winnipeg 


_ Where the Big Uns Are Caught! 


The whole West Coast of Newfoundland is famous for its well-stocked salmon and trout 
pools, 


deposit is being worked by the British, Paul’s Brook area. This property is 
Empire Steel Corporation, and the | being operated by the Buchans Min- 
ore-beds, comprising three distinct | ing Company, a subsidiary controlled 
deposits of reddish-brown hematite, | jointly by the American Smelting and 
are mostly under the sea. Operations} Refining Company and the Anglo- 
for the past few years have been at | Newfoundland Development Com- 
an average rate of more than 1,000,-| pany. The mine is now producing 
000 tons per year and the ore has) lead-silver-zine concentrates at the 
been shipped to the United Kingdom,!' rate of about 600 tons daily. The 
Germany, the United States, and the property has been working at full 
company’s own plants in Sydney,! time all winter and has now about 
Cape Breton. During the year 1928,' 80,000 tons of concentrates stored 
Bell Island iron ore exports reached| awaiting shipment. Power is devel- 
a total of 1,547,895 tons, valued at) oped on the Buchans River, adjoining 
$2,631,421.50, a price per long ton) the property, to work the machinery. 
of $1.70. , | The Buchans Mine has now over 

There are a number of other iron!5,750,000 tons of ore blocked out on 
deposits, the next in importance be-| five known ore bodies. The Lucky 
ing that of the St. George’s Bay, with | Strike body, the largest, contains 
the deposits at Stephenville and Pla-| some 4,500,000 indicated tons of ore. 
centia Bay next in importance. 


Notre Dame Bay, at Tilt Cove, is a) 600 tons, the Oriental West, 125,000; 


deposit of high-grade titanium-free | and the Oriental ore body, some 200,- 


magnetite. One outcropping is 25 990 tons. 


feet thick. al In October and November of 1928, 
Copper Reviving | 16,973 tons of dry concentrates were 
For some years after the close of | sold at a profit, before the deductions 


the war, copper mining in Newfound-|for amortization and royalties, of | 


land was at a standstill, for two rea-/ nearly $5 per ton. The average assay 
sons. There were no concentration | values of the ore were .003 oz. gold; 
facilities on the Island, and the low 3.25 oz. silver; 1.4 per cent copper; 
prices of copper prevailing after the | 7.65 per cent lead and 11.85 per cent 
Armistice made operations too cost-! zinc. 
ly. Now, however, with copper sell-! tioned represent about 40 years life 


ing around 18 cents per pound, inter- for the mine at its present milling| already been drilled, and while no 
This appears to the man- 
deposits of copper ore known to exist! agement to justify the increasing of 


est has been again revived in the, capacity. 


in Newfoundland. | the mill’s capacity to 300,000 tons a 

The oustanding operation at pres- | year. In addition, there is believed 
ent is that of the Buchans Mine | to be 1,000,000 tons more of ore which 
in the Red Indian Lake and Noel'has been disclosed by prospecting 


Aeroplane View of Ile Maligne Power Development, 


Fuge Blast 


felt at this point. - 


the economical results are 


explosives are used. 


the nation. 


Head Office: MONTREAL 


Ottawa Cobalt Sudbury 


Edmonton Calgary Nelson Vancouver 


In| The old Buchans ore body has 100,- 


The ore reserves above men- 


The operation of the explosives, the ser- 
vice in planning this tremendous shot and 


of every-day experience when C. X. L. 


There is a vital significance in the associa- 
tion of C. X. L. explosives with the great 
construction and industrial enterprises of 


Kirkland Lake 
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and which is to be proved by the dia-| foundland Mining Company, in the 
mond drill. past year, electrically surveyed a 
A deposit of galena, carrying from | property on an extension of the east 
three to six per cent lead at Port au| 2nd west zone of the Porcupine prop- 
Port Bay, on tidewater, and lead ores,| erty an 
also occur on the south coast and in| indications found. 
Trinity Bay. There aré several high-| Old Colony Mines, which has a 
grade sulphur ore deposits, but | head office in Toronto and properties 
none are being worked at present,|in Arizona, U.S.A., and Newfound- 
due to competition from the native| land, is said to be meeting with en- 
sulphur deposits in the United States | couraging results in its drilling and 
which can be mined by the Frasch electrical surveying work being car- 
process, | ried on at the latter properties. The 
The great advantage which New-| company has some favorable loca- 
foundland has over other mining | tions close to those of the Millertown 
countries lies in the fact that most of | Basin and the Porcupine property. 
her known ore bodies lie at or near| Indications of copper and lead have 
tidewater. There is abundance of | been found on the properties of the 
water power, to provide cheap elec-| Newfoundland Lead Zine Mines and 
tricity and all that is needed to assure | the Newfoundland Red Indian Lake, 
large production is a market for the | Mines, Ltd., (in the Buchans area) 
minerals. One distinct fault which) Drilling has been started and results 
lay in the mining laws of Newfound-| are said to have been very encourag- 
land has been corrected. Formerly, aj ing. 
mining claim could be 320 acres in 
extent. A prospector could stake 
twenty claims, over 6,000 acres. Un- 
der an amendment, passed in 1928, 
the size of the claim is — el 
acres, reducing the area that cou | tae! ; 
staked by one man to less than 3,500 | ee ee cee — "The 
acres as against the large total that | ee eee coe 
could be staked under the old rules. | “°™P@"Y does not plan the operation 
| of any property, but intends to com- 


It was found that great areas were ; 
being staked and held by speculatars, | rhesus a oe 


to the detriment of those who were | ; on 
anxious to go to work at the develop-| The Newfoundland Mining Corpor- 
ment of the country. _ation has properties at Great Gull 


ae . - | Lake which are being extensively 
The mining work being done in| —-*" 
Newfoundland at the present time is'| anak ed ~ _ — d — 
mainly in the nature of exploration. a eamonnia a ae The drilli ie ; 
The “Lundberg Method” of electrical COCIORS SOUNG, DO GERURE DAS 
prospecting, called geo-physical, has resulted in the indication of a large 
, , 
been used on quite a few properties oe «. hg emma oo a. 
already and a number of other pros- cag Moen Apert “a ” a eins one 
pects are being investigated in this| bods dit i e oak * that. th 
way. The United States Mining,| [°CY 8n@ tt is understo at tne 
Smelting and Refining Company company plans starting underground 
(different from the A. 8S. and R. Co. = and development in the near 
at the Buchans) is associated with — ; . 
the Swedish-American Prospecting| , The LaManche lead mine, situated 
Company, which is carrying out the | at LaManche, in Placentia Bay, has 
geo-physical surveys of the mineral | been under development for the past 
areas. , year. The programme has consisted 
. | of underground work on the 300 and 
Capital is Canadian | 400 foot levels. A shaft has been 
According to one of Newfound-| sunk below 400 feet, with stations all 


land’s outstanding mining engineers, 
the outside capital coming into the § 
country is predominantly Canadian. | cuted on the 400 foot level, in ore. 
There are a number of Toronto} Ventures, Ltd., the Canadian com- 
houses interested, among them being! pany whose ambition seems to be to 
The Mining Research Corporation of | own or operate mines in all parts of 
| Canada, A. E. Osler and Company,|the Western Hemisphere, has also 
| associated with the Newmont Min-| entered Newfoundland. A number 
ing Corporation, Buchans Contact of options have been taken by the 
| Exploration Company, (a Canadian | company on both new properties and 
}group) Ventures, Ltd., Norseman | ¢ld mines which were worked in the 
Corporation (sponsored by the Min- | high-grade” days, At Tilt Cove, and 
ing Research Corporation) and F. M.| Powder Horn Lake, Ventures, Ltd., 
Connell and associates of Toronto. | is prospecting intensively for copper. 
lA party of 12 men is also planning | 

| to explore by the geo-physical and 

surface prospecting, areas on the White Clothing Co. 


Labrador coast and inland. . : 
The Porcupine property, operated is Well Established 
| by F. M. Connell and associates, is} White Clothing Co. occupies an im- 
/now diamond drilling on indications | portant position in the manufacture of 
| revealed by the geo-physical method. | men’s and boys’ ready to wear clothing 
: in Newiloundiand. S main output is 
These areas comprise 30,000 acres On| slong. standard lines, and includes 
| some 13 locations in the east and west) overalls, shirts and mackinaws. The 
strike of Buchans. Three holes have! company glso does a certain amount 
of custom tailoring. 


ta] 3 ; ; it i The company has a wide connection 
bem information is available, it is dhsousibeul tha ictend, ane te protest 


reported that ore has been encounter- | ie well distributed. A wedern of 
° : $s ° plant 
| ed in two of the holes. Work is PrO-| makes possible the economical manu- 
| ceeding, a second diamond drill out-| facture of both cotton and woollen 
| fit having been ordered. goods. The woollens are supplied 


Holding Company Formed 
The Buchans Contact Exploration 
Company, which has been formed for 
the purpose of exploring a number of 
properties in the neighborhood of 





—_../ ton comes from the United States. 


| The Millertown Basin and New-| mainly by Great Britain, while the cot- 


| 
| 


erty and is now diamond drilling the | 


the way down from the 100 foot level. | Less: Res. for fire risks 
At present drifting is being prose-| 


Modern Equipment on Newfoundland Railway 


Steam coach of up-to-date type used on several of the branches. 


DOMINION ATLANTIC | Canadian Finance 
HAS ENVIABLE YEAR| _Linked With Colony 


a | Canadian financial houses are well 
Premiums Show Increase 


| ee Fe geerpcda om 
2 | ohnston ard, members 0 ont- 
While Losses Are Below 
Average 


| real Stock Exchange, have been located 
| there for years. Royal Securities Cor- 
| poration, investment bankers, have an 
| office in St. John’s and have also fi- 


The Dominion Atlantic Insurance|"@nced a number of Newfoundland 
enterprises. 


Company, a Newfoundland organiza- ae 
: : +. | Atwell & Co., mining brokers, of 
on has just closed another profit- | Montreal, recently opened in St. John’s. 
able year, according to the annual re-| Willis Securities Company, mining 
port of the directors. During the year |},okers, of Halifax hee ‘St. John’s 
premiums increased $5,800 from $32,-| jin . _ 
000 to $37,800, while losses were below | Eestere Trust Compenr fa lecstt te 
oe lst. John’s ‘ ee 
@ company’s investments in first|~ p; my 
class bonds and stocks have been fur- | ane oe Neate, Dae ee 
ther increased during the period closed | and Bank of Nova Scotia, are located 
from $171,241 to $186,551. A dividend} on the island. ; 
of 10 per cent was recommended by the} Canadian life insurance companies 
directors on the pai@ up capital. |do business in Newfoundland. Those 
Profit and Loss Statement represented there are Imperial Life, 
For Year Ended March 31 vail Dominion Life, Ontario — e 
‘ <9 | Crown Life, North American Life, Can- 
Gar te... $37,884) ada Life, Sun Life, Mutual Life of Can- 
See ear eee es ee ada, Maritime Life and Manufacturers’ 
$48,784) Life. 


2 NEWFOUNDLAND HAS 
es) FIRST CLASS HOTELS 
John’s Hostelries Well 


Equipped to Care for 
Tourists 


Less: 
Claims paid, ete. 
Expenses, etc. 
Discounts and rebates 
Management com. 


$25.105| « Newfoundland is well equipped with 
12/500 | first class hotels. The Newfoundland is 
__..__| one of the finest and most modern fire- 
$12,605| proof hotels in the western hemisphere. 

| It is splendidly situated on an emin- 

| ence, commanding a view of the At- 

| lantic through the Narrows. The hotel 


Job Bros. & Co. jis luxuriously furnished, and the cui- 
sine compares with the best. 


. . . } 
+ is Ancient Firm | The Crosbie Hotel is another noted 
Job Bros. & Co. is part of the history | hostelry, and has been an established 
of Newfoundland. When John Job en- institution for 35 years. It is well situ- 
tered into partnership with Samuel | ated in the “heart of everything.” The 
Bulley in a business found in 1750, he | traveller is always assured of a hearty 
established a merchant dynasty that is| reception. “Welcome” is always over 


still flourishing. In fact the present | the door. : 
descendants of the original founder are| The Cochran House, a splendid apart- 


still pioneering. Some seven years ago | ment hotel, holds a place of honor in 
thar stented cunaptions fresh salmon | St. John’s, and is well patronized by 
and their operations now extend to| those desiring apartment hotel accom- 
Europe and America. modation. It is well located for the 

Job Bros. & Co. have one of the most | tourist, and under the present manage~ 
up-to-date cold storage plants in the | ment is maintaining the reputation it 
dominion, and also operate their own | has built up in the past. 


fleet of fishing vessels. 
Eastern Trust Company 


Does Well in Old Colony 


The Eastern Trust Co. has been es- 
tablished in St, John’s for some time 
and takes care of much of the trust 
requirements of Newfoundland. 

Local policy for the Island is formu- 
lated through the resident manager 
and the Newfoundland adviso com- 
mittee made up of Hon. Sir M. G. Win- 


Bal. carr. forward 


James Baird, Limited 


James Baird, Limited, has carried on 
a wholesale and retail general mer- 
chants business in the city of St.'| 
John’s for more than three quarters of | 
a century. The company engages in 
the shipping trade as well as in gen- 
eral merchandising and ships large 
quantities of Newfoundland products 
abroad in their own bottoms, The/| ter, Hon. Sam Milley, Hon. D. A. Ryan, 
company has extensive connections! F. C. Allerdice, and David Baird. P. B. 
both in Europe and America. Rendell is the manager. 





| Newfoundland | 


The Sportsman’s Paradise 


For Your Vacation 


LIGHT & POWER CO. | 
SERVES ST. JOHN’S 
C ‘Supplies All Light — 
ompany Sung Sa 
Capital 


poe owen Light 2 = 
ompany was in operation ig 
than a quarter of a century before it “ 
came under the control of the Inter- 
national Power Corporation in 1926... ~ 
The company serves the neods pf the 
city of St. John’s. It heat, 
light and power for the 40,000 ejtisene eng 
of Newfoundland’s capital. a 

In 1898 the Reid Newfoundlan er 
pany bought out the City ting . 
Company, which then served thé com-— - 
munity, and soon discarded the old ~ 
steam plant and erected the first hydro- — 
electric plant on the Island at Petty ~ 
Harbour. This plant, with its capacity _ 
of 1,200 h.p., was the forerunner of . 
the present station with its 7,000 h.p. - 
capacity. a 

The company has shared in the ex- . 
pansion of the dominion resultant on~- 
the greater development of the coun- 
try’s natural resources. 

The following are the directors of 
the company: J. W. Killan, W. C, Pit- ~ 
field, Montreal; Sir Marmaduke Winter, _- 
C. A. C. Bruce, Major L. C. Cute 
C. E. Hunt, St. John’s; F. C.: Clark 
sec.; J. W. Kent, asst. sec. 


Bainé, Johnstone Co. 
e .- 
Have Historic Past ~ 
Baine, Johnstone & Co., successors ~ 
to Robert Baine & Co., founded first —— 
at rot > see te years : » Sos 
remov 0 ohn’s some ars 
later, are an old institution in: the 
sealing industry, and since 1867 ‘s 
operated their own sealing fleet. 
In addition, the firm acts as 
ship agents and it is now more 
sixty years since they took over | 
Cunard agency. Four years later they =~ 
tcok over the Battle Harbor station ~ 


eo 


yesent directors of the fi 
are John C. Hepburn, Arthur 
nelly and T. W. Collingwood. 


Royal Stores Carry 2s 
- Varied Line of Goods = 
Royal Stores was originally founded - 
in 1895, and since that time has ex-~ 
panded rapidly. The com Ww. 
manufacture ready-to-wear 
blankets, yarns, tweeds, and : 
other forms of woollen goods. In’ 
dition, areet Stores operates a lar; 
department store and are imy 
dry goods, millinery, men’s - 
ings, footwekr, ete. Martin yal 
Stores Hardware Company, Ltd., is 
associate company. 


Standard Manu 


The Standard Manufacturing 
been serving the needs of the 
Newfoundland for more than @ 
of a century. The com vals 
various commodities, but pe y 31 
a manufacturer of oiled clothing 
aints that Standard. Ma: tu ri; 
own in the Dominion. T 
ago the company erected. a 
varnish factory which has t 
up to date with the passing years. — 


John’s route. 
sat ree 
on the 
a from Halifax to St. 
asques, and points on 
of »wfoundland. ' 


oe 


Wonderful Fishing. Camping - Shooting 


Salmon and Trout 
June to September 


Deep Sea Fishing e 


Climate 


A Country Famous for its Hospitality, Sporting 
Attractions and Historic Associations 


Cool and Invigorating 


Golf, "Motoring 


f ' 


THE WORLD’S NEW PLAYGROUN 


The following Steamship Companies maintain a direct service to St. John’s, 
Newfoundland, with first class passenger steamers: 


From NEW YORK— The Furness Withy Red Cross Line. 


From HALIFAX — 


characteristic 


SSR ieal ee eee ol 


From BOSTON — 


The Furness Withy Co. 
The Farquhar Steamship Co. 
The Furness Withy Red Cross Line. 


The Furness Withy Co. 
The Farquhar Steamship Co. 


From MONTREAL — The Clarke Steamship Co., a weekly ser- 


vice to Corner Brook, situated on the 
West Coast at the mouth of the famous 


Humber River. 


From MONTREAL — The Red Cross Line, S.S. Rosalind oper- 


ating a 12 day schedule from Montreal 


to Sts John’s. 


For the information of those who may prefer a land journey: North Sydney, 
Cape Breton, is the connecting point in Canada for Newfoundland and it 


can be reached with ease from any part of North America. A seven hour 
passage across Cabot Strait on S. S. “Caribou” connects the visitor with the. 
Newfoundland Railway Express Train at Port aux Basques. 


’ Information cheerfully furnished by 


Newfoundland Tourist & Publicity Commission 


INDUSTRIES LIMITED 
CANADIAN EXPLOSIVES DIVISION 


Toronto 
Victoria 


St. John’s, Newfoundland 


or 


eae 


Newfoundland Information Bureau 
Room 49, Journal Building, 262 Washington Street, Boston, Mass. 


s+aeeensnllinanlet li te ib neilini ge, ees: a . 





NEWFOUNDLAND’S 
WEALTH IS BASED 


ON HER FISHERIES 


Cod Remains the Largest 


THE FINANCIAL POST 


Newfoundland Has Extensive Roads Programme 


RAILWAY SPANS 
WHOLE OF ISLAND; 
BOATS LINKED UP 


Though Operation Costs 


The ultimate result of Sir George’s 
report was the taking over of the 
railways by the government. The 
state assumed control on July 1, 
1923, and has since operated the road 
as the Newfoundland Government 
Railroad. In 1926 an Act was passed 
which changed the name to the New- 
foundland Railway. 

The railroad system of Newfound- 


main line from St. John’s to Port au 
Basques is 546 miles in length, and 
the remainder is made up of branches 
to the most important bays. In addi- 
tion, the system operates a fleet of 
coastal steamers, covering more than 
8,000 miles on various routes, com- 
pletely around the Island. Also a 
fortnightly service from June 15 until 
October is maintained to the Labra- 


6, 1929 


Gurr 
Bank « 
Pass 


villages of Nain an te 
Rail connections ane eon 
are maintained by of ‘Ry 
N.S. The well appo a 
Caribou” covers the 100 min 4 
from Port au Basques, the w 
terminus of the Newfoundlan 
way, across Cabot Strait to Sea 
N.S., tri-weekly; and sails from ao 
ney on return eve 


day and Saturday. 


Are Heavy, Railway is ry Tuesday, 
Great Asset : 


The Newfoundland Railway, owned 
and operated by Newfoundland, is 
not yet on a profitable basis, but it is 
a valuable utility, giving excellent 
service to the citizens. 

Newfoundlanders hope with the 
development of their country to put 
their railway on a more profitable 
basis. 

It is now one hundred and four 
years since the first road in the Island 
was constructed. Before that all land 
travel was made over narrow foot 
trails or paths, and the draft animals 
were Newfoundland dogs, 

Twenty-two years later, in 1847, 
the “Morning Post” advocated the 


Complete | 
Ss to Pectigpd Gove ts coumeet Fi nancial Facilities | the bank's service 


with the Conception Bay service. It oil 

was not until 1875, however, that any . ie ee a 
ee o 

real progress was made. In that year of inte tee oe 


land totals about 1,000 miles. The’ dor coast, touching the Esquimaux 


Single Item in Export 
Trade 


| 400 YEARS OLD 


Dried Squid May Become 
An Important Article 
Of Trade With 
_ Orient 


Financial St 2 
1929, Reved 
—Higher 


mONTREAL.— 
in its history, ne. 
rts gross 
$900,000,000. The 
ment of April 30, 
assets of oe 
pares with $873,7 
ended October 31, 
It is not surpris 
of Montreal ‘has br 
encouraging repor 
business in the Don 
ed at a rapid rate 


Since the Portuguese and Basque 
fishermen began frequenti the 
coast of Terra Nova early the 
16th century, fishing has been the 

incipal means of livelihood in 
Newfoundland. The number of per- 
sons engaged in the fisheries has 
fluctuated from year to year, but 
even with the varied life of the coun- 
try to-day, it is estimated that 40 
per cent of the population are de- 
pendent upon the industry for all or 
part of their living. 


Cn ne a ee 
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The old and the new on one of Newfoundland’s highways. The government has an extensive roads programme under way. 


- eee - 
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Fishing has in the past exerted 
orce in the|wards the development of New- 


on nor can its place in the |foundland’s salmon trade, especially 


the atest economic f 
-Dom 


future be discounted. When fishing |in the delivery of fresh fish to the 


has been good and the prices fav- 
‘orable the money put in circulation | New York markets. 
- by the fishermen’s higher purchas- 


i er exerts a predominant in- 
ey A/On the other hand, the canned sa!- 


fluence upon the Island’s trade. 


Old Country and to Boston and 
Last year saw 
an increase in value of $14,000 in the 
export of pickled salmon over 1927. 


bad year or unsatisfactory foreign |mon pack fell from 5,000 cases to 
demand is reflected in an unfavor-|1,500, and as the home consump- 


able trade situation. 


tion runs to about 7,000 cases per 


The further development of other | year, an opportunity has evidently 


lines of industry su 


ch as pulp and |been missed. The value of the sal- 


paper and mining will of course tend | mon exported, including frozen fish, 
to mitigate the sharp economic reached $108,000. 


curves represented in the condition 
of the fisheries. On the other hand, 
or other development 
would necessarily have to be ex- c 
tremely rapid to replace in any |©ome an im 
reasonable time the fisheries in oc- 


industrial 


cupying first place in Newfound- 
land’s economic life. For many 
years to come the Dominion’s des- 
tiny seems linked with the fishing 
industry. 
Half of Exports 

A survey of Newfoundland’s ex- 
port trade, which reveals the fact 
_ ‘that practically one half of all ex- 
_ ports is made up of fishing products, 
demonstrates the importance of the 


nS industry. - Available figures do nut 


give a complete picture as a portion 
of each year’s takings is absorbed 
by the ‘domestic market, but . they 


_ _ provide a fair idea of the industry’s 


value. Returns since 1919 are as 
follows: 

Year / Value 

1919 weer eereerese $32,792,271 
27,823,331 
15,943,490 
14,048,746 
12,374,169 
10,867,496 
13,042,901 
14,548,829 

@ereteeeeeresen) 15,149,985 

EOE ‘eer accccccecs 10,180,001 
Newfoundland’s fishing areas, 


‘eeeeeeeeeeece 
wereeeeeeseee 
@eereeeeeeeeg’ 
eeereeeseeeee 
oo ee eeeeeeeee 
Seeeeeeeeesese 


Sereeevresseee 
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Lobster Reviving 


The lobster fishery after three 


years of close season has again be- 
portant item in the ex- 
port list. A total of 4,344 cases of 
canned lobster valued at $102,600 
was shipped out of the Dominion for 
the year ending July 1, 1928. Be- 
tween July 1 and December 31, 1928, 
10,500 additional cases were ex- 
ported. ; 
As yet comparatively few people 
appreciate the importance that will 
eventually attach itself to the dried 
squid industry. The squid is de- 
scribed in “Marine Produce of Com- 
merce” as a fayorite oriental marine 
delicacy. It is used chiefly in China 
and Japan where Newfoundland’s 


export finds markets. During 1926- 


27, 217,000 pounds of dried squid, 
valued at $14,300 were exported, 
while for 1927-28, 544,000 pounds 
worth $46,000 were shipped to 
foreign markets. 

Fishermen in Bonavista Bay have 
earned upwards of $1,000 per crew 
of three men for a few weeks work, 
a greater remuneration than, any 
other form of employment offered 
in Newfoundland. In 1923, for in- 
stance, Japanese fisheries produced 
3,750,000 cwts. of dried squid. New- 
foundland could be a serious rival | 
to the Orientals. The raw material 
is extremely plentiful and the cost 


Increased Efficiency Attracts 
Attention to Cornerbrook Mill 


Extracts from Annual Report of International Power & Paper Company 


“In January, 1928, the company took over title to the Corner 
Brook properties in Newfoundland. These properties included tim- 
ber lands aggregating 2,494 square miles. Subsequent purchases 
of some 2,709 square miles during the year increased the company’s 
holdings of timber lands in Newfoundland to about 5,927 square 
miles.. 

“The Corner Brook mill, having a daily capacity exceeding 400 
tons} has been operated with increasing efficiency so that for the 
cama 1928 it averaged 438 tons a day. In March, 1929, it averaged 
482 tons a day and it is expected to reach a daily production in 
excess of 500 tons by September of this year.” 


CHARMING ROUTE |INTERNATIONAL 
TO NEWFOUNDLAND; BOOSTS OUTPUT 
VIA ST. LAWRENCE) AT PAPER MILL 


Clarke Boats Link Mont- | Corner Brook is Running 
real and West Coast, Over Rated Capacity— 
Stopping en Route Anglo Also Busy 


A delightful way of visiting New-| The oft-repeated statement of 
foundland is by the Gu'f of St. Law- | executives of the International Paper 
rence route, from Montreal and Company that their Newfoundland 
Quebec to Corner Brook, at the head /mill is their lowest cost producer is 
of the Bay of Islands, on New- | indicative not only of the island’s 
foundland’s West Coast. present position in regard to the 

The Clarke Steamship Company | production of paper, but of its prom- 
maintains a weekly service over this | ising future in that field. 
route, the S.S. “New Northland,” When International Paper Com- 


the company’s finest vessel, sailing | pany took over the Armstrong- | 
one week via the south St. Lawrence | Whitworth interests of Great Britain, | 
| the Corner Brook newsprint mill, the | 





shore and the Gaspe Coast, and the | the ( 
S.S. “North Voyageur” sailing the | daily production was 400 tons of 


following week via ‘the impressive | paper daily. The mill was,acquired | 


early in 1928. The efficiency of the 
mill was so improved that during the 
year 1928 it averaged 438 tons a 
In March 1929, it averaged 


north shore of the Gulf. 


A specially interesting feature 
that has been added this year to the 


a survey was conducted by Sandford 
Fleming, famous in Canadian rail- 
road history, and the feasibility of 
the scheme demonstrated. 

In 1880, First Line Built 

In 1880 the railway from St. John’s 
to Harbor Grace, via Whitbourne and 
Tilton, was completed. In the inter- 
val between 1880 and 1890 ‘several 
branch lines were undertaken and 
railway construction suffered numer- | 
ous ills and misfortunes. The New- | 
foundland Railway Company (a) 
United States concern) found itself in 
difficulties and defaulted after lay- 
ing 60 miles of steel. 

In the meantime the government 
entered the railroad construction field 
and completed a line of 26 miles from 
Whitbourne to Placentia. This proved 
so costly that it had to be abandoned, 
after grading to Rantem, and in 1889 
it was decided to have the line com- 
pleted by a reputable outside con- 
tractor. Among those who responded 
to the invitation to construct the line 
was R. G. (afterward Sir Robert) 
Reid, of Montreal, whose name is 
forever linked with Newfoundland’s 
railways. 

New branches were built and in 
1897 the line reached Port au Bas-| 
ques, the south-western extremity of 
the Island. 

The advent of the Grand Falls | 
paper mill construction in 1909 and 
subsequent operations brought in- | 
creased traffic to the railways. In the | 
same year Sir Edward Morris, now 
Lord Morris, as leader of a political 
party went to the country on a plat- 
form of branch railway building. He 
was returned, and in 1910 the Reid- 
Newfoundland Company entered into 
contracts with the government to con- 
struct the proposed branch lines. 





lines in operation, larger staff and 
more rolling stock coupled with the 
increased cost of material and labor 
consequent on the world war, brought 
financial difficulties. The railway ap- 


E maintain the following departments to meet the 
investment requirements of individuals, trustees, 
corporations or institutions. These'services are available 
at any of our twelve offices. "e 


Stock Department sells or 
buys all listed stocks in all 
markets on cash or marginal 
basis. Extensive wire connec- 
tions and our memberships on 
important exchanges enable 
it to render unusually rapid 


service. 


Bond Department buys and 
sells Canadian and foreign 
government, municipal, public 
utility and industrial bonds, 


and high grade industrial and 
public utility stocks. Offers 
confidential consultant service 
to investors. 


Unlisted Securities and Trad« 
ing Department buys, sells 
and secures quotations on any 


unlisted securities. 


Underwriting Department ar« 
ranges financing for indus- 
trial, public utility and other 
corporations. 


JOHNSTON «WARD 


HEAD OFFICE: ROYAL BANK BUILDING, MONTREAL 


Board of Trade Building, St. John’s, Nfld—James Organ, Mgr. 


MEMBERS: Montreal Stock Exchange, Toronto Stock Exchange, 
Montreal Curb Market, Winnipeg Grain Exchange, 


jn business condit 
country. In addi 
record © | 
capital and reserve 
cent further issue 
new high level; 
above the $700,006 
profits have grown 


prise Profits Ar 


Profits for the J 
$0, 1929, were $3, 
pares with $ 
ponding period 2 ; 
profits were ad 
forward of $7137 
ums on new stock ¢ 
' This was approp 
dividends, $1,869,5: 
ed to rest account, 
the entire premiur 
§ssue; provision fo 
reservation for bar 
000; leaving a bal: 
forward of $1,52% 


55,114. 
e New Hig’ 


The statement of 
ties shows that at 
assets of the bank 
record at $915,705 
with $868,187,616 : 
ing date a year agt 
liquid assets are 
which level they 
59.2 per cent of lia 
lic, and are up fror 
cluded in them ar 
$109,837,212, equal 
——— 


Profits ' 
Government tax x. 


Balance ...++ss*e* 
“Dividends ee ogee 


Balance o. 
Previous balance . 


Totals ....++: svoes 
Reserve for premis 


/ which are among the most extensive | of production is very small. : “Now, | day. 
in the world, are roughly divided | Other varieties of fish of economic er ao tae 482 tons a day and is now running | pealed to the government for assist- Chicago Board of Trade. 
into three fields as follows: New- | value are caplin, halibut, lyng, pol- | nay River and the famous Capes 4 over 500 tons a day. ance, and in 1920 a commission was 


found land or home shore fisheries, lock, smelts, trout and turbot. Eternity and Trinity, on the return Cost Is Big Factor appointed to take over operation for 


SET Se 
Sidhe ‘ ew ey et 


” Profit and loss. bal 


But the greater mileage of branch 
Profit and loss 


| 
| 


Labrador shores and Grand Banks, This commission termin- 
ated on June 30, 1921. 

In the same year matters became 
acute and Sir George Bury, a former 
vice-president of the C.P.R., was) 
brought in to look over conditions. ' 


tter are a series of sub- 

marine plateaus approximately 1,200 
_, miles long and 300 miles wide, situ- 

_ ated abput 200 miles off the south- 
éast coast of the island. 

The Banks fishing is pursued al- 
most throughout the whole year, 
while thé home shore fishing, which 

_ is the. most important, extends from 
June to late October. The Labrador 

_ season lasts from the middle of 
~ June until September. 


Fewer Vessels 


~ ‘which la 


There have been no figures avail- : 


able since the 1911 census to give an 
_ accurate idea of the extent of the 
fishing industry. At that time 16,932 
craft of assorted kinds and sizes 
were engaged. It is safe to say that 
the present number is less than at 
that period. The decrease in the 
number of boats by no means indi- 
cates a decline in the fisheries, as 


mewer, larger and better equipped 
ships have been introduced into the 
industry. Most of these boats are 
owned by individual fishermen. 

It is interesting. to note, however, 
that during the past year the num- 
ber of ships fishing the Banks in- 
creased from 41 to 51 and the person- 
nel from 740 to 932. The catch was 
increased from 99,663 quintals to 
-123,675. quintais. 


Cod In First Place 


Fisherman Suffers 


It cannot be stated that all is well 
with the fisherman. His calling at 
the best is hazardous and the re- 
turns uncertain. Of late years too 
he has had to meet increasing com- 
petition from the fishermen of Ice- 
land, Norway, and Sweden in the 
European market, and from Canada 
and the United States in the Americ- 
an. Over production is another 
frequent handicap. 

_ As it.is at present, the fisherman 
s usually compelled to anticipate 
the result of his voyage by obtaining 
goods on credit, at the beginning of 
the season,. and everyone, including 
suppliers and fishermen, are so ac- 
customed to this arrangement that 
little effort is apparently made to 
change it. The evils of this custom 
are obvious. The fisherman eats his 
bread before he earns it which is 
economically unsound, and the sup- 
plier is often forced to pay a higher 
price in fish than the market war- 
rants in order to square the accounts. 
In addition the supplier naturally 
charges a higher price on goods sold 
on long credit, whereas with cash on 
hand the fisherman could buy at the | 
best prices and save money. By the | 
adoption of more careful credit | 
methods, losses would be eliminated 
and trade generally put on a more | 
stable basis. 


voyage. 

A day is allowed ashore at Corner 
Brook on the round-cruises of both 
Clarke vessels throughout the sum- 
mer months. In Spring and Autumn 
the S.S. “New Northland” remains 
for three days at Corner Brook. 
Stop-overs, of course, can be ar- 
ranged as desired. 

A feature of the Clarke cruises is 
the way in which these skirt the 
Gulf shores, stopping at numerous 
picturesque settlements, with often 
sufficient time for passengers to go 
ashore and see at close quarters the 
“Saga villages of French-Can- 
ada. 


Newfoundland is to have a tariff 
commission which will probably report 
to the next session of the legislature. 


| 
| When one considers that the news- 
print mills of Caygada are running 
}at only about 80 per cent of capacity 
| while the Newfoundland mill is run- 
ning above rated capacity one ap- 
| preciates the importance attached | 
|by International Paper executives to | 
the factor of cost in manufacture 
| of paper. 
; International Paper plans big | 
'things in Newfoundland. With the | 
| Corner Brook mill, it got 2,494 square | 
miles of timber. Subsequently 2,- | 
| 709 square miles of timber have 
| been purchased. Jncluding all its | 
jholdings the company has _ 5,927 | 
square miles of timber in the Colony. | 
The Corner brook mill which is | 
|located at the mouth of the Humber | 
|Arm River on the western coast of | 
Newfoundland and right on tide- | 
water, was originally buidt by British 
engineers and capitalists. The gov- | 
ernment and the Bank of England | 


joined in partnership with the Sir 
William Armstrong-Whitworth Com- 
pany to erect the mill. Over-expan- 
sion on the part of the Whitworth 
|company led to financial reorganiza- 
tion and efforts were made to relieve 
ithe company of some of its con- 
| tingent liabilities in connection with | 
the Newfoundland and other pro- 
\jects. The International Paper 
|Company bought the Newfoundland 


Newfoundlanders 


Are Good Savers 


Banking accommodation is 
provided in Newfoundland by 
four Canadian chartered banks 
and“ Newfoundland govern- 
ment savings bank. They had 
$26,000,000 in deposit at the 
end of 1928, as follows: 





one year. 
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HE hall crowded; the 
speaker forceful; yet the 
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/mill and proceeded to reorganize its 
/executive to achieve greater ef- | 
\ficiency and economy. 
The mill is modern, having begun | 
|Operations as recently as 1925, and 
jcomprises four newsprint machines, | 
j}and one auxiliary machine for board | 
and manila. The company develops | 
| its own power at a plant nearby on | 
'Deer Lake. The site is capable of | 
developing 126,000 horsepower. 
There is ample power for a much 
larger mill and the International | 
Paper Company has_ undertaken 
| before 1933 to increase the capacity | 
| of the mill to 600 tons a day. 


i 


From the standpoint of value, cod n 
easily takes the premier plnce and | try in regard to the immediate fu- 
represents the largest single item in ture is that with stocks fairly low, 
Newfoundland’s trade. Nearly two |and the indication that available 
thirds of the cod taken are caught supplies are on the short side, there 
in the home shore fisheries and the | is a good chance for an early market 
oe part of the balance come | recovery. 

m the Labrador coast. The 
Bank cod catch is relatively unim- 
Ss and represents littie more 
five per cent of the total. 

In recent years-the cod export 

amounted to more than 1,000,- | |i 
000 quintals, 112,000,000 pounds, and | 
for the past two years has risen be- 
yond the 1,500,000 mark. Last OES Oe Fy Be 
year 1,573,748 quintals to the value || © witl os : ‘ : 
of ee were exported com- Pe APS oO oA : oe 

wi -089,841 quintals worth pS 1 ee 

12,057,414 in 1927. ° fietinn \ 

The decrease in the catch of shore 
fish last year was in the main due 
to the particularly short fall season, 
want of bait, and bad weather. The 
returns, especially from the Brazil- 

jan market somewhat compensated 
for this. 


The general feeling in the indus- | 1928 
Bank of Montreal .... $ 9,348,715.66 
Can. Bank of Commerce 1,018.4%4.00 
Royal Bank of Canada = 4,511,170.32 
Bank of Nova Scotia . 9,448,721.77 
Govt. Savings Bank . 2,162,473.43 


Lots of good advertising 
suffers under the same handicap as this 
speaker. It “reaches” indifferent read- 
ers; people who are not interested. 





$26,489,565.18 
Not so when you advertise in the un- 

dermentioned eleven Canadian business newspapers; 

these papers concern an important part of a merchant’s 

life. Each reader is an interested reader—a potential 

buyer. Your sales message in the pages of these papers 

can influence that buying at very little cost. Scores of Canada’s most suc- 

cessful business houses use them profitably. So too, can you. Write the indi- FOREIGN 
jtons a day capacity here by 1933. | vidual paper for rates and full information. : We ate ae ter 


(In return for meeting these condi- | 
tions regarding the construction of | waar scab 
| ; 
EUROPEAN DEBENTU 


fae Seemeee puhee tuner cee Sant . +e 133 St. James & 
Sieescee tes iatetie ee 

Hardware and Metal Bookseller and Stationer 

Men’s Wear Review Canadian Grocer 
Dry Goods Review 


Gander River Porject 
; International has also interested | 
itself in a new pulp and paper mill | 
project on the Gander River and has | 
|undertaken to build a mill of 200 | 





Distribution Wide 
The Newfoundland cod catch has 
@ very wide distribution. Ordinarily 
Spain and Portugal take almost 50 
per cent of the shore fish while the 
remainder finds its principal mar- 
ket in the West Indies, Brazil, Italy 
and Greece. Small amounts find 
their way to Canada, United States 
and Great Britain, which also sup- 
ply the market for pickled cod. 
Next in importance to the cod, 
ranks the herring, which is put on 
the market in three forms, pickled, 
bulk and frozen. A growing de- 


Steamer “Fort St. George” put into the Newfoundland service this year hy Furness- 
Withy line. 


_ Ships Can be Repaired at St. John’s 
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foundlanders and adding greatly to | 
the revenues and export balance of | 
the Colony. Before its programme | 
|is complete, the company will have 

fishery has fluctuated greatly durin It is also running at capacity. 

the last decade. In 1922 it rose J | Paper exports om eewtanandient 
more than $800,000 and in 1926 was in the calendar year 1928 were as | 
as low as $315,000. Last year the follows: | 


Paper’s production of paper is worth | 
’ 
Hardware and Metal’s Data Service 
| spent upwards of $20,000,000 in 
Newfoundland in addition to the 
total reached just over $411,000, a i Internatic ape 
falling off of $70,000 as compared ma cs 1. 2 iTo U.S — 1 “es 
, : eo A, »é 
- . 1! 


jabout $25,000 a day or $7,500,000 a 
The General Merchant of Canada 
$25,000,000 spent by former owners | 
with 1927. Of this amount $361,000 ob et a8 tate | 
| 





| year, most of which goes into New- | 
|foundland’s export balance. Event- 
| ually the company will have doubled | 
this production, giving employment | 
{o several thousand additional New- | 
. 7 . 
a Canadian Paint and Varnish Magazine 
mand for dried salt herring has at- of the Corner Brook mill | W 
tracted attention to a new industry Another important newsprint mill | Sheet Metal and arm Air 
but as yet production is on a smaili a 3 ee ee ie. Cee jis the Aueio-Mewtoandiand Com- | ee eine 
scale. © 3 woe ais ae | he BES ‘ | pany owned by the Harmsworth 
The annual value of the herring » ¢ newsprint interests of Great Britain. 
“was for pickled herring, $38,000 for es waned 
_ and ao was credited to ” 133,925 ° 
e frozen pr ; . land 
ares maar aaa Anglo-Newfoundland 


i 
Dry dock at Newfoundland’s chief port To England 87,045 tons 
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ee Financial Statement for Six Months Ended April 30, 
1929, Reveals Record Assets, Capital and Reserve 


eposits of $771,000,000 . 


From Our Own Correspondent 


mONTREAL.—For the first time 
the Bank of Montreal 
assets totalling over 
The half-yearly state- 
reveals total 

This com- 

s with $873,782,523 for the year 
Pode October 31, 1928. 

It is not surprising that the Bank 
of Montreal ‘has brought out such an 
encouraging report. The volume of 
“pusiness in the Dominion has increas- 
ed at a rapid rate and the need for 


reports gross 
$900,000,000. 
ment of April 30, 1929, 


_ the bank’s services have never been 


ater. 
The balance shect shows a number 


ef interesting changes, which all in 
all reflect the general improvement 
fn business conditions through the 
gountry. In addition to the new 
gecord of assets, loans are higher; 
ital and reserve, following the re- 
eent further issue of stock, are at a 
mew high level; deposits are well 
above the $700,000,000 mark; while 
profits have grown more, rapidly than 


al. 
e Profits Are Higher 


* Profits for the half year to April 

$0, 1929, were $3,491,651. This com- 
s with $2,994,901 for the corres- 

ponding period a year ago. To the 
ts were added balance carried 
ard of $713,788 and the premi- 

ums on new stock of $4,632,060. 

" This was appropriated as follows: 

dividends, $1,869,530; amount credit- 


| of public liabilities. In liquid assets 
the principal change is in holdings of 
Dominion and Provincial Government 
securities, which are $101,603,487, as 
against $81,642,520. 
| Greater activity in business 
| throughout Canada is reflected by an 
increase in current loans and dis- 
| counts to $314,464,137 from $297,609,- 
| 586 and loans to cities, towns and mu- 
| nicipalities are $30,451,507 as com- 
| pared with $25,076,930. At the same 
{time there has been a reduction in 
loans elsewhere than in Cariada and 
these are now reported at $46,226,243, 
| down from $57,580,519. A further 
| indication of the larger business is 
afforded by the increase in notes of 
| the bank in circulation to $43,393,502 
from $42,644,638. 


Deposits Again Increase 


Total deposits are reported at 
| $771,015,032, as compared with $746,- 
| 407,500. Of this amount deposits not 
| bearing interest amount to $158,251,- 

06, and deposits bearing interest 
stand at $575,100,641. There is a 

| gain in.the former, while the some- 
| what smaller volume of deposits bear- 
ing interest is doubtless due to with- 
drawals of large special accounts 
which are usually treated as being of 
a temporary character. Balances 
due to banks and banking correspond- 


Current Events in Banking 


| Bank of Montreal Assets 
| Pass $900,000,000 Mark «. 


FEDERAL RESERVE 
CALLED A “TIPSTER” 


Y. Broker Says Rate 
Changes Are Buy and 
Sell Tips 


Among the many things charged 
against the Federal Reserve Board of 
the United States is the indictment of 
a New York stockbroker, who declares 
that the board, in its efforts to regu- 
late or at least exercise a steadying 
influence on the stock market, has 
degenerated into a “mere tipster ser- 
vice.” 

The charge maintains that the 
changes in the money rate, promul- 
gated from time to time by the board, 
have become official notices to buy 
or sell. The broker points out that in 
such case, the small investor, or gen- 
eral public, is forced out of his hold- 
ings when the rate is raised and the 
stocks are put into the hands of richer 
speculators at low prices. Then the 
fall needs for money will cause a dis- 
count in the lowering of the rediscount 
rate and the prices will go up. 


Benefits Rich Only 


In this way, the rich who could af- 
ford to hold stocks without borrowing 
are able to hang through the slim 
times, would reap their reward for 
getting in when things were low. 

The higher rates for call money, re- 
sulting from higher rediscount rates, 
please the banks, who get from & to 
15 per cent for their funds, the bro- 
kers are made happy by the large vol- 
ume of selling orders and the profes- 
sional operators have a fine time with 
the extraordinary degree of artificial 
market activity which is provided. 


Bank Chat 


CHARLES D. LYONS has been ap- 


‘ents elsewhere than in Canada are | Pointed manager of the Chatham, Ont., 


; reported at $35,597,167. 


branch of the Canadian Bank of Com- 
merce. He was formerly manager of 


World 
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ardson has been transferred to Viking, 
Alta. 


F. BUTLER, teller in the MacLeod, 
Alta., branch of the Bank of Commerce, 
has been transferred to Fort Saskat- 
chewan. He is succeeded by DONALD 
STEWART, who has been transferred 
from the Coleman, Alta., branch. 


CLIFFORD HARTMAN, of the Bank 
of Commerce staff, Kitchener, Ont., 
has been transferred to the Chatham, 
Ont., branch. 


T. R. RICHARDSON, formerly man- 
uger, Kitchener, Ont., branch of Im- 
perial Bank, has been appointed mana- 
ger, Preston, Ont., vice Blain Cherry, 
resigned, 


J. B. THOMPSON, formerly mana- 
ger, St. Davids, Ont., branch of the 
Imperial Bank, has been appointed 
manager, Kitchener, Ont. 


countant, Aurora, Ont., branch Impe- 
rial Bank, has been appointed manager, | 
Richmond Hill, Ont. 


J. MACLENNAN, formerly inspector, 
head office, Imperial Bank, Toronto, 
has been appointed manager, Noranda, 
P. Q. 


F, R. WILSON, formerly accountant, 
Ingersoll, Ont., branch of Imperial 
Bank, has been appointed manager, 
Humberstone, Ont. 


R. W. MUIR, formerly accountant, | 
Niagara Falls South, branch of Impe- 
rial Bank, has been appointed account- 
ant, Ingersoll branch. 


C. G. BROWNE, formerly assistant 
accountant, King and Spadina, Toronto, 
branch, has been appointed accountant, 
Bloor and Lansdowne, Toronto, branch 
of the Imperial Bank. 


J. C. DONALD, formerly accountant, 
Bloor and Lansdowne branch, Imperial 
Bank, has been appointed accountant, 
King and Market, Toronto, branch, of 
Imperial Bank. 

G. W. STERLING, formerly account- 
ant, Panff, Alta., has been appointed 
accountant, Saskatoon, Sask., branch 
of the Imperial Bank. 

Imperial Bank of Canada announces 
that a branch of the bank will be open- 
ed in Sudbury, Ontario, as soon as 

remises which have been secured can 

e prepared for the bank’s use. 


H. C. SCARTH, who has been mana- } 


| the management of W. B. PIERS. 
J. A. GROSKURTH, formerly ac- | 


| been transferred to the 
Ont., branch. 


| PETER WORTHINGTON, of the 
| Tavistock, Ont. branch of the Bank of 
| Commerce, has been transferred to 
Cayuga, Ont. / 


The DOMINION BANK has opened 
|a branch at 3,054 Yonge Street, To- 
ronto, to be known as the Lawrence 
Park branch. 


The BANK OF COMMERCE has 
| closed its King and Hughson branch 
lin Hamilton, Ont., and merged the 
somes with the main- Hamilton, Ont., 
office. 


Tillsonburg, 


The Bank of Montreal has opened a | Quebec 


new branch at Ville St. Laurent, Que., 
under the management of H. A. ROY 


|. The Bank of Montreal has opened a 
branch at Salmon Arm, B. C., under 


The Imperial Bank 
branch at Field, B. C, 


has opened a 


The PANK OF MQNTREAL has | S@nia 
opened a branch at Bulwark, Alta., as; ©>#tham 


sub-agency to the branch at Corona- 
tion, Alta. 


Banking Visitor 
From Our Own Correspondent 

VICTORIA, B.C.—Banking, like di- 
plomacy, calls Canadians to far places. 
A visitor in Victoria for the past fort- 
night registers “H. L. Munn, Lima, 
Peru,” and since here has manifested 
active curiosity as to British Columbia 
conditions, methods and prospects— 
natural curiosity since he is a native 
son of this province, although for years 
past engaged in banking in South 
American lands. For the past three 
years he has been attached to the staff 
of the Royal Bank of Canada in Lima, 
(agit a 


Ew 


OTIS & CO. 


Establisned 1899 


* | Kingston 


| 
' 


|R 


being now on an extended vacation 
which he will spend with his parents 
and friends of earlier days at New 
Westminster. 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
June 2,28 May 30, '29 
$ 


3,561,187 
766,501 
3,294,263 
943,548 
6,978,123 


Halifax 
Moncton 
St. John 


Montreal 
ae eee 
1,067,802 
158,210,040 
886,266 
6,548,655 
1,344,135 
3,689,129 
1,370,406 
5,250,672 
691,407 
&72,249 

Western Cities 
June 2, ’28 


Toronto 

Peterboro’ 
Hamilton 
Brantford ...... ° 
London 

Kitchener 

Windsor 


672,574 
May 31, '29 
730,841 


49,607,115 
6,066,180 


Fort William 
Winnipeg 
egina 
Brandon 
Saskatoon 
Moose Jaw 
Prince Albert 


969,465 

77 ,602,57 
4,815,929 
577,035 
2,426,237 
1,255,756 
365,575 
25,531,554 
452,331 
790,123 
6,439,442 
879,484 


1,059,335 
865,575 
Calgary é 10,468,380 
Medicine Hat ..... oe 
Lethbridge 
Edmonton ...... ‘ 
New Westminster.... 
Vancouver 


559,406 
5,127,013 
837,127 
19,353,034 21,438,380 
2,317,504 2,369,939 


———— See 
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COMMERCIAL AND INDUSTRIAL BANKERS 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


’ 
. 


The Royal Bank of Canada, 


Head Office, Montreal 


30th April, 1929 


LIABILITIES 
Capital Paid up cncdccoetbesdécseccsoccseconesenbsaul 33,927,620.00 


Reserve ‘Fumd ...ccccccoccecccccccccoscocccosecoscess Ba: 
Undivided Profits ...cccoveevecccccesscccccssesossose 
Notes in Circulation 

Deposits 
Due to Other Banks teense ovecces eee 

Bills Payable (Acceptances by Londen Branch) .... 6,614,064. 
Letters of Credit outstanding Sereerereseeeeeesesese 46,108,237.63 


SOCOSCO SHS Se SOOT THEFTS SHOR OSSES 


Cash on Hand and in Banke sccccecccccecse s$L27,806,080.55 
Deposit in the Central Gold Reserves ....ccsccccceces 9,400,000.00 
Government and Municipal Securities .........+++¢+. 210,385,806.38 
Railway and other Bonds, Debentures and Stocks .. 17,846,086.03 
Call Loans in Canada ......++ 64,096,314. 78 
Call Leane elsewhere than in Canada 124.81 


Cee eeeseeeoese 


Leans and Disceunte .. 
Liabilities of Castomers 
per contrm ....... 
Rank Premises seecetecce 
Real Estate other tham Bank Premise® .........006 
Mortgages on Real Estate sold by the Bauk ....... 
Deposit with Dominion Government for Security of 

Note Circulation COOP OEE OOHE EO EOEER ETE 


ecese wr apcecaceree:tsermccass 493,951,174.29 


895 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
(&NTRAL and SOUTH AMERICA, also LONDON, NEW YORK 
and BARCELONA, 


Aaxiliary: THE ROYAL BANK OF CANADA (¥rance) 


G. G. Blackstock & Co. Ltd. 
Stocks & Bonds 


G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 


ed to rest account, $4,632,060, being | ea ae are a. ad the Standard Bank in Chatham. 
the entire premium on the new stock | ie ppt et "sil nay yon J. M. SOUGALL, for the past six 
: , F te | years accountant at the Owen Sound 


ue; provision for taxes, $207,840; : 
oe pion for bank premises, $600, change is due to transfer from the) jranch of the Royal Bank, has been 


Investment Securitie: 
350 Bay St., Toronto 


STAR BUILDING, TORONTO Tel. Elgin 3286 


R. O. MACKAY TURNER oe. ee 


ger at Noranda since opening the 
branch, will be manager at Sudbury. | 
He is succeeded at Noranda by John 
— formerly of the inspection 
staff, 


MEMBERS 
R. B. BUCHANAN 


000; leaving a balance to be carried 
forward of $1,528,060; as against 


114. 
_ New High Record 
The statement of assets and liabili- 


| former realty holding company, and, 
| as announced by the president in his 
‘annual address in December last, all 
| premises now appear under this one 


; heading. 
Ash result of the recent stock is- 


assets of the bank made a new high 
yecord at $915,705,653, as compared 


up from. $29,916,700, while the rest 
account is a million dollars higher 


with $868,187,616 at the correspond-| than capital, at $35,548,760. 


ing date a year ago. Of this amount 
liguid assets are $491,554,032, at 
which level they are dquivalent to 


| Profit Balance Larger 
| The profit and loss figures for the 


§9.2 per cent of liabilities to the pub-| Six months ended April 30, 1929, are 


lic, and are up from $452,864,416. In-| 


‘ ¢@uded in them are cash holdings of 


shown in the following, in compari- 
| son with those of the corresponding 


$109,837,212, equal to 13.24 per cent | Period of 1928, and the full year end- 


P< onbs0cas been Sop Ksashecrbekass ‘ 
Government tax ..csecccccvesecccecs eis 


toons for premises, etc. ....eeseeees ‘ 


Profit and loss balance 


—_— 


ed October 31, 1928. 
6 mos. end. April 
1929 - 1928 
. $3,491,651 $2,994,901 
° 207,840 199,583 


"$3,283,801 $2,795,318 
1,795,002 


1,869,530 
$1,414,271 $1,000,316 
713,788 154,799 
$1,155,115 

400,000 


$ 755,115 


Year end. 
Oct. 31, 1928 
$5,847,327 
400,000 
$5,447,327 
4,188,338 


$1,258,989 
154,799 


$1,413,788 
700,000 


$ 713,788 


"$2,128,059 
600,000 


Profit and loss statement shows sum of $4,632,060 premiums on new stock, 
with this amount credited to rest account. 


ROYAL BANK GIVES 
ANOTICE TO TENANTS 


Fanco uver Site to be 
: Prepared For New 
Building 


The Royal Bank of Canada has noti- 

: tenants of the two buildings now 
Standing on the site of the bank’s new 
Building in Vancouver that they must 
“yaeate by the end of the week. This is 
M as an indication that work is to 

be started on the new structure in the 
early summer. 
No contracts have been let for the 
Rew building as yet, but the plans are 
Said to be nearing completion. The 


TE 
Monthly Bank Clearings 


(280k yeu] yuo owes yz14 pareduos sy) 
sss 


Eastern Cities 
May, 1928. May, —_ 


rh, 


16,824,710 18,392,094 
4,434,860 4,217,229 
14,478,180 14,192,269 
4,632,684 5,004,811 
- $2,409,313 
- 822,188,212 
40,877,006 
4,497,492 
709,586,221 
4,162,132 
29,796,741 
6,121,539 
6,073,287 
23,672,781 
3,216,969 
3,721,786 
17,583,631 
Western Cities 


31,597,014 
704,771,135 
38,329,060 
3,733,978 
703,983,824 
4,339,615 
$2,339,097 
6,328,718 
6,104,354 
29,493,242 


3,327,830 
16,008,868 


22,811,294 
10,674,543 
5,580,413 

Calgary 67,352, 
Medicine Hat 2,976,208 
Lethbridge 3,580,413 
onton 30,649,108 
New Westminster .. 3,797,329 
Vancouver 90,515,232 
10,966,943 


So otieenaiasiatnnssaennnatenscienendisieatinesanaliaaiaaaa 
FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


1,886,218 
2,782,204 
30,855,894 
4,408,692 
113,042,277 


Have your name placed on our mailing lists 


EUROPEAN DEBENTURE CORPORATICN LTD. 


132 St. James Street W., Montreal 


A Complete 
Service 


Executor - Administrator 
Agent for executors or 
administrators in the 
handling of estates. 

Assignee, Liquidator, 
Guardian or Commit- 
tee. 

Transfer Agent and 
Registrar. 

Property Management. 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St.. TORONTO 
Branch:—REGINA 


13,626,298 


{original plans have been altered con- 
| siderably to conform with changes in 
\the city’s building regulations, and 
| some alterations were made at the re- 
; quest of the Town Planning Commis- 
s10n. 

| The building is to cost several mil- 
lions and is expected to be an especially 
fine addition to the city’s sky-line. 


Banker Stresses Value 
of University Athletics 


At the presentation of the Sir Fred- 
erick Williams-Taylor medal to the 
best all-round athlete at the University 
of New Brunswick, the general man- 
ager of the Bank of Montreal, sent a 
special message to the students of the 
university of his native province. 

In his message, Sir Frederick 
stressed the value of athletic competi- 
tions and training in University life. 
Sports competition, he stated, tends to 
train the body as well as the mind, and 
teaches co-ordination of mind and 
muscle and self-control. 


New Bank of Montreal Directors 


MONTREAL.—At a meeting of the 
board of directors of the Bank of 
Montreal, A. O. Dawson, Montreal, and 
W. M. Tilley, K.C., of Toronto, were 
elected directors to the bank. 
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in our vaults. 


Our Branches have Safety 
Deposit Boxes of different 
sizes,—at very moderate an- 


nual rental. 


Protect all 


Deeds, 
Bonds, 


Insurance Policies, Mortgages. 


IMPERIAL BANK 


QE CANADA. 


Assets of Over One Hundred and Fifty Millions 
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transferred to the supervisor’s de- 


partment in the Toronto office. 


CLIFFORD NUNN, of the Bank of 
Toronto staff, Kingston, Ont., has 
been transferred to Toronto. 


F. C. BURNETT has been appointed 
manager of the new Bank of Toronto 
branch in the Darke block, Regina, 
Sask. He was formerly branch mana- 
ger at Stettler, Alberta. 


J. D. HOOD, formerly of Niagara 


| Falls, has been appointed manager of 


' 


| 


| 


| 


SOR Sea) ee LL 


PROTECTION! 


UARDED by walls of 
masonry and steel, your 
important papers and other 
valuables are securely pro- 
tected against theft and fire, 


the Imperial Bank branch office in 
Ottawa. 


W. M. COLCHESTER, formerly man- 
ager of the Starbuck, Man., branch of 
the Bank of Montreal, has been trans- 
ferred as manager to the Gladstone, 
Man., branch. 


A. T. MINNIS, for the past four 
years manager of the Richmond Hill, 
Ont., branch of the Imperial Bank, has 
been transferred to the St. David's, 
Ont., branch. 


CAPT. A. C, F. WINSLOW. formerly 
accountant in the Guelph, © branch 
of the Royal Bank, has b trans- 
ferred to Mt. Forbes, Ont., as manager 
of the branch there. 


J. M. HOUSTON, manager of the 
Humberstone, Ont., branch of the Im- 
perial Bank, has been transferred to 
the Queen and Pathurst branch, To- 
ronto. 


WALTER E. SCOTT, manager of the 
Belleville, Ont., branch of the Domin- 
ion Bank, has been transferred to 
Orillia. 


M. SAGER, teller at the Cupar, Sask., 
branch of the Royal Bank, has been 
transferred to Saskatoon. He is one. | 


Sask. 


H. F. NOONAN, assistant accountant | 
in the Sydney, N. 
Bank of Commerce, has been transfer- 
red to Ontagio. 


ALEX. WELSH has been appointed 
to the staff of the Bank of Montreal 
at Listowel, Ont., vice HUGH MAC- | 
GILLIVRAY, resigned. 


D. R. McKAY, manager of the Bank | 
of Montreal branch at Strome, Alta., 
has been appointed to succeed A. T. 
RICHARDSON as manager of the 
Forestburg, Alta., branch. Mr. Rich- 
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There has also been inaugurated a 
daily service at Field, B. C. Temporary 
arrangements have been made for ac- | 
commodation in the Field Trading 
Store, Plans are pending for the bank's 
own premises, 

This branch replaces a viene! 
week service heretofore afforded by | 
sending staff from Golden branch. 

WILLIAM G. HENDERSON, of West- | 
ville, N. S., has been appointed to the| 
Ottawa branch of the Bank of Nova} 
Scotia. | 

A. S. SPENCER, of the staff of the | 
Dominion Bank, Moose Jaw, Sask., has | 
been transferred to the Edmonton, | 
Alta., branch. e 

L. R. EAMER, of the Bank of Com-| 
merce branch at Dunnville, Ont., has 


P. Lyall & Sons Construction Company, 


DIRECTORS’ REPORT TO THE SHAREHOLDERS 


Gentlemen :— 


Montreal, May 17th, 1929. 


Your Directors herewith submit the 17th Annual] Statement of your Company for the 


year ending March 3lst, 1929. 


After deducting the general expense, taxes, etc., the gross earnings for the year were 
$293,630.98, from which has been appropriated: Bond Interest, $7,517.32; Preferred Divi- 
dends, $59,229.49; and Dividends on Common Stock, $134,655.00. The additional expenses 
in connection with the redemption of the outstanding bonds and the conversion of the 
Common- Stock amounting to $62,685.00. and depreciation in the amount of $82,452.46 


have also been written off. 


In accordance with the By-laws and Resolution approved and passed at the Special 
General Meeting of the Shareholders held on 30th April, 1928, the Company obtained 
Supplementary Letters Patent converting the Common Shares of the par value of $100.00 
each into Common Shares without nominal or par value. and granting the holders of the 
Preferred Stock the right to gears Soe _ oe _ a ver — 
> Ss . i roportion of two Common Shares for eac referr are, an e Preferr 
ceeded by C. E. SMITH, of ( onquest, | oS ee tn availed themselves of their conversion rights to a large extent. 

As you will note the no par value Common Stock is shown on the statement at an 


amount which permits the elimination of the F 


-atent Rights and Goodwill account. 


The work on Sections 3 and 4 of the Welland Ship Canal was carried on steadily through- 


from the Government is now nearly paid for 
subject to much less drain on account of pla 
wages was heard last December and decision 


S., branch of the | out the year, and is now about ninety per cent completed. As the plant originally taken over 


in full, the coming season’s returns will be 
nt payments. Our claim for refund of excess 
is now awaited. 


The Steel Gates contract is seventy-five per cent finished and is expected to continue to 
a satisfactory early completion, which will release payments withheld pending final tests 


as well as the large security deposit. s 
The Toronto Viaduct work, together with 


the additional contracts secured during the 


year for the Canadian National Express Building and Central Power Plant are making 


good progress. 


The Railroad Construction in Colombia, South America, under the cost plus contract 


obtained from the Government of the Republic, was very slow in getting started, on account 
of the formalities required in legalizing the contract, and thus no profits resulted from the 
year’s operations. The work is now in progress and it is anticipated that a good volume can 


be completed this year. 


Work on the Montreal Island Power Company’s Development at the Riviere des Prairies 
was delayed through abnormal river conditions and other causes beyond your Company's 
control, with the result that a loss was sustained on the season's operations. However, a 
new contract, satisfactory to both parties, has been signed, and the work is again in full 
operation with the objective of completion this fall. 7 

The Contract for the Dominion Government Confederation Building at Ottawa, secured 


during the year, is well under way, To provide 


the large quantity of cut stone required, your 


Company’s stone plant on Western Avenue has again been put into operation. 

Prospects for the coming year are encouraging, as the volume of building construction 
throughout the country shows no signs of decreasing ; and the large amount of engineering 
construction, particularly by the Railway Companies and various manufacturing and public 
service enterprises, offers considerable scope for your Company’s activities. 

Your Directors wish-to express their appreciation for the loyal and efficient services 
rendered by the staff and employees of the Company. 

Submitted on behalf of the Directors, 


WILLIAM LYALL, 
President. 


PROFIT AND LOSS ACCOUNT 


As at Marc 
Earnings— 


{ter deducting Rent. Insurance, Taxes, General Expenses, ete. .. 
eet at credit of Profit and Loss, year ending March 3ist, 


1928 cicscccncccccccccecccesscresescese , 


‘ 


Appropriated as follows:— 
Bond Interest to August Ist, 1928 


Preferred Dividends to end of Fiscal Year .. 


Common Dividends No. 19.........eeeeeeee 
No. 20 


Expense in connection with redemption of all outstanding 


bonds and changes in the Capital Stock 
Depreciation 


Surplus 


h 31, 1929 
293,630.98 
546,920.76 

‘$840,551.74 


7,517.32 
59,229.49 


eeeeeenee eeeeeeeee 


ccccccccvecovececs © 


$40,188.00 
46,066.50 
48,400.50 


134,655.00 201,401.81 
639,149.93 


$ 62,685.00 
82,452.46 145,137.46 


Andited and Verified :— 
. WRIGHT & KINGAN, 


FINANCIAL STATEMENT 


Per Gordon B. Kingan, C.A., 
Auditors. 


AS AT MARCH 3lst, 1929 


ASSETS 


Plant—Montreal, Ottawa, Toronto, Thorold 
Government Plant— 
Welland Canal 
Less Amortized 


Buildings :—Montreal 
Real Estate 


Securities 

Stocks on Hand 
Work in Progress 
Deposit on Contracts 


Accounts Receivable and Drawbacks on Contracts .. 


Miscellaneous A-sets 


Open Accounts Payable 
Sub-contractors’ Balances and Drawbacks . 


Bills Payable 
Accrued Wages 
Accrued Dividends on Preferred Stock to end 


Capital Stock :— 


$1,111,827.71 


$2,210.889.56 
+ 2,210,889.56 


148,252.74 
764,495.84 
————_ $2,024,576.29 
315,749.53 
26,188.41 
1,009,877.20 
450,000.00 
1,263,464.26 
207,076.67 


$5,296,932.36 
«+ $ 646,891.52 
295,113.66 
62,247.52 


«+ $ 63,176.60 
of Fiscal Year.... 5,542.83 


$1,004,252.70 


68,719.43 
892,147.76 


Seven Per Cent Cumulative Preferred Convertible to No Par 


Common Stock :— 
Issued—13,000 Shares of $100 each 
Less— 8,249 Shares converted to Common 


4,751 Shares outstanding ....+..+++ 


Common Stock—No Par Value:— 
Authorized 100,000 Shares 
Issued 68,998 Shares 
Deduct Patent Rights, Goodwill, etc. ...... 


Surplus , 
Amount at Credit of Profit and Loss as 


Baarch Sist, 1939 ..ccccccccccccccccceecs 


Audited and found in accordance with the books 
hate been inventoried and certified by the proper offic 


eee 


$1,300,000.00 
824,900.00 


See ee eeeeeeeteree 


475,100.00 


oeee $3,274,900.00 
912,200.00 


2,362,700.00 


per Statement at 


494,012.47 


—_ 


and vouchers of the Company. The stocks in trade 
ers. We have examined ihe Stocks and Securities. 


All our requirements as Auditors have been complied with, 


Approved: 
WILLIAM LYALL, 
H. W. BEALCLLEK, Directors 


WRIGHT & KINGAN, 


Ver Gordou B. Kingan, C.A. Auditors, | 


YORKTON 


SAS KAT CGC HBWA 
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—the Logical Place 
for Your 
Western Branch 


The very remoteness of other distributing centres enables Yorkton 
wholesalers and manufacturers to hold as “their meat” all North- 
Eastern Saskatchewan —a vast territory, thickly settled and 
richly productive. The value of the grain yield from this Yorkton- 
served territory is over $50,000,000.00 annually. Other farm 
products increase the yearly production to substantially more 
than $65,000,000.00. In the farm population of this area and in 
the population of its 200 prospering towns and 

villages Yorkton wholesalers and manufacturers 

possess a most important and wealthy market. 


\ 


Now, the opening up of the Mining North 
greatly enlarges Yorkton’s distributing terri- 
tory, because Yorkton is the Junction and 
Transfer Point for both the .Canadian 
National and the Canadian Pacific rail- 
ways to Hudson Bay and the Northern 


‘Mining Area. 


Yorkton is the logical place for your 


Western branch. 


Write for Booklet 


The Board of Trade 
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We Recommend 


Thayers Limited 


Distributors of Gasoline and Oils 
1% Convertible Preference Stock 


Price: At the Market 


Gairdner 


By ARLAC DURODERMA 
STENCILS 


WILL IMPROVE YOUR COPIES 
Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc. 


_ STENCILS LIMITED 


Sacrament St. Montreal 


300 St. 


cn meth RC STA REMOTENESS ON 


LSet artes a es. 


Ate lS me $M Ot SREB 
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.=————]WEEK’S CANADIAN STOC 


Montreal, Toronto & Curb Stocks 


Div. 


WEEK ENDING JUNE 3 


Yield 


High Low in$ June’ 


s& O87:=Ct«w 
115 108 7 
88 7815 6 
SS er 
101 97% 7 
67144 40. 
101% 97% 7 
455 


224% 10 
68 35 
50 30 
95 90 
34 22% 2 
99 93 7 
82% 20 1.50 
20 8%. 
70% 6 . 
189 178 10 


* 


7 
i 


425 3380 12+2 


40614 395 16 


282 258 12+1 


65 
Si 2. 
94 85 6.50 
92% 83. 


58 1 


108% 101% 7 
1724, 160 8 
107. 101 7 
6% 3 
42 28 
a. 2s 


Close 
May 27 


(or last) 


Abitibi, e. ...... 
Do. pref. .... 
Do. pref. .... 

Agnew Surp. c. 
Do. pref. 

Alta. Pac. Gr... 
Do. pref. .... 

Anglo-Nor. Hold. 

Asbestos, c. ... 
Do. pref. ..... 

Asch, C. cccceee 
Do. pref. ... . 

Assoc. Brew. .. 
Do. pref. .... 

Assoc. Can. .... 

Atlan. Sugar ... 
De. pref. .ccce 

Bk. Can, Naty. 


Bk. of Montreal 
Bk. of N. Scotia 
Bk. of Toronto. 
Barcelona Tr. .. 
Bawlf Grain ... 
Do. pref. .... 
B.C. Fish, pf. .. 
B.C, Packers .. 
B.C. Power (A) 
Do. (B) eeree 
Beath & Sons.. 
Beatty Bros. ... 
Do. pref. .... 
Belding Cort. .. 
Do. pref. .... 
Bell Telephone . 
Belgo C. Pap., p. 
B.E. Steel 
Do. Ist pref... 


39% 
114 
80 
17 
99 
45 
97% 


12 
40 
34 
90 
27 
95 
25 
1014 
64 
175 
344 
398 
260 
58 
30 
86 
89 
20 
44% 
26 
26 
43 
9914 
148% 
105 
163 
101 
314 
29% 
5% 


for Close 
week June 3 


87% 


89% 


Rang 


High Low in$ June3 


Div. 
e 1929 Rate 


Yield 
in % 


277 246 12+1 5.09 Imperial Bank . 


0 
3 


11% 


111 
73 


2514 
34% 


g 45 


8714 2 
26% 50¢ 
9 40c 
108% 7 
4014 80¢ 
16 =Ct«w 
29 2.40 
ae. te 
11%. 
ibe 
23145 . 
ee 


4 938% 7 


40% 3.50 
1. 
291% . 
109 «7 


65% 50 3.20 


120 


-20214 202% 


115 7 
10 
40 2 


1.81 
4.00 
6.45 
1.77 


1.57 


7.44 


*.53 Inter. Util. 


6.14 


1.85 Imperial Oil .... 


Do. (new) . 
Imperial Tobacco 
Inter. Mill., pfd. 
Inter. Nickel 


Inter. Paints (A) 


Inter. Pap. & Pr. 
Do. (B) ...+.-- 
Do. (C) ... 

Inter. Pete. .... 
Do., new ..+. 

Inter. Power ... 
Do. pref. 


Do. (B) ....- 


Jam, Pub. Ser... 
Do. pref. ... 


Kelvinator ..... 
Do, pref. oes. 
Kemsley Mil. .. 
King Ed. Hotel. 
Lake Ont. Brew. 
Lake Sup. Corp. 
Lake of Woods. 
Do. pref. .. 
Landed Bank. 
L. Secord 
Do, pref. 
Lindsay, C. 
Do. pref. . 
Loblew (A) .... 
Do. (B) ...-- 
Do. pref. 
Loew's, M. ...-. 
Do. pref. 
Loew's, London 
Lyall Cons. .... 


MacKin. Steel . 


“(AD 


» 202% 
- 120 


. 104% 


Low 
for 


High 
Close for 
May 27 week 


(or last) 


255 
107 
27 
10 


54 

105 
2614 
9% 


255 
108 


ai 
274 


10's 


255 


106 


4314 
15 


ey 
15 
46 
2314 


4a 

251% 
94 
41 
16 


9314 
41 
16 


2914 


94 
43 
16" 
30 
114 


30 
114 


10 10 
76 oe ee 9 
17 les 
63 65 
3 
15'g 
54 
129 


164 
50 
40 


121 
33 


40 
120 
33 


13 
121 
34 


41\, 
35 

18% 1814 18 18 
18'y 18ty 17% 18 
140 ee oo . 
aa 
44. a = 
80 30 25% #28 


29% 


, 


Listed Bond Quotations 


Week Ending June 3 


Montreal— 


Close | Asbestos 
week June 3 


Asbestos Ist mtge.... 6 
Do., gen, mtge. .... 6 
Calgary Power 5 
. Car 
. Cons. 


. Forgings 
Can. Locomotive 


Can, S. S. deb. 

| Cedar Rapids 

Dom. Canners 

Dom. Coal 

Dom, Iron 

|; Mex. Elec, 

Mex. L. & H. & Pr. .. 


Mont, Tr. 

Mont, Tr. 5 

Mont. G.&.R. S.F. “B” 5 
Do. “C" 





Ogilvie Flour “A”.... 


Porto R. Rly. §. 

Steel of Can. ....... 
| Wabasso 

Wayagamack 

West K. Power ...... 
Winn. Elec, 


Toronto— 


Canada Bread ... 
Can, Canners .... 
Dom, Canners ..... 
Porto R. Rly. 
Postal Tele 

Steel of Can. 

| *Latest bid. 


Can, Pr. & Pr. deb... 5% 


au 


Due 
1942 
1941 
1956 
1940 
1939 
1946 
1940 
1942 
1951 
1958 
1943 
1953 
1940 
1940 
1929 
1942 
1940 


2 1932 


1941 
1965 
1955 
1955 
1939 
1959 
1932 
1932 

1932 
1943 
1936 
1940 
1947 
1951 
1940 
1935 


1941 
1950 
1940 
1936 
1953 
1940 


Latest 
Ask 


ON, |, na s 


- 29, 


High Low. 


Range 1929 


107 


#9914 100% ... 


5.15 
5.95 


Dominion Govt. Bonds (Montreal) — 


High Low 


105% | 


“ony, 


100% | 


, 88% Cont. Life 20%... 


eee 


Unlisted Canadian Securities: 


Bid Asked | 
ae 
85.00 
99.00 
8.00 


Allen’s Londo? pfd. 58.00 
| Allens King pfd... 58.00 
Atl Sec. per unit 84.00 
Anti. Corp. 7% pf. 97.50 
B. C. Pulp com... 6.00 
70.00 
Border City com... 32.00 
Do., pfd. few 

Bolivian Pow. .... 40.00 
cccccce 90.00 
com. ... 34.00 
89.00 


Brant Roof 
Brand H. 
Do., pfd. 
Brit. Am. Assur... 60.00 
Brit. M. & T. ....222.00 
Brown Co. 6% pfd. 93.00 
Burns & Co. pfd. 95.00 
Can. Arena 
Can, Cr. Stone pfd. 72.00 
com... 7.00 
eee 30.00 
Pack com.... 32.50 
pfd. .. 98.00 
D com. 38.00 
rein ee Sane 4 dawn 95.00 
Hy-El]. pf.... 91.75 
Ind. com.....151.00 
pfd. 2.50 
| Can. Pap. 7% 
Can, Cons, 
Do., pfd. 
|; Can. M. & M. 
Dq., pfd. 
Can. Fire Ins. 
Canada Life 
Can. Nat. Fire 


Can. Mach. 
Do., pfd. 
Can. 
Do., 7% 
Caulfields 


Can. 
Can. 
Do., 


e-ce 6 kGen00 
900.00 
. 38.00 
1.50 
Do., -pfd. 
Chart Trust 
Cap. Trust 
Com, Fin com. . 
Do., pfd. 
Capital Life 


75.00 
- 20.00 
75.00 
28.00 
83.00 
Com. Life 106 .. 21,00 
Confed. Life 
Copeland PI. pf. . 
Chem. Res. com. .. 14.50 


45.00 


35.00 
100.00 


92.75 


107.00 | 
915.00 | 


3.00 
64.00 
120.00 


32.00 
90.00 
25.00 


21.00 
16.00 } 


| 


Bid y 


Nat. Groce. com..., ..,, 
Do., 2nd pfd. .. 30,06 


Do., 8% pfd.-...104.00 


N. B. Power Ist 
N. Ont. P. pd . poy 


d. se ecese 95,00 4 


tee ewee 80.00 118% 


Peoples Loan ..... 88.00 


Prem. Truat ..... 
Para Kitchener e¢, 
Do., pfd. 


84.00 


40.00 


Par, Oshawa, com. 101.00 : 


Do., pfd 

a e 

rud. Trust ome 
Prov. Bank ae = 
Que. P. & P. pd... 
Rosedale Golf .,, 

Roll. Paper 
on Bid. i cekt 

tand. Clay e« ..., 
Sher Trust . rr 
Ster. Trust 
Sask. Life 
Sov. Life . 
Sun Life 
Select. Ind. 3 
St. Law. Units., 
Summit Golf 
Tor. Ball 
Tor. Brick pf. . 
—_ Carp com.. 

0., pf. ee ‘i 
Traders F. A pf... ste 
Do., com. ...... & 

Tr. and Guar. .. 
Tri.Cont. 
Do., pfd. 
Toronto El. 
—— 
‘hornhill «««+ 90.504 
Tor. Casualty ..., 15.00 
Toronto Fin. pfd., 50 
Do., com, 
Unt. Amus. com., 
Will. Choc. com... 
Do., pid: 2. [5s 


+ enews 108.00 


+ +e 0 115.00 & 
78.00 


ce 


LIQUIDAT 
“PROGRES 


Good H eac 
de in Col 
Ment Settle 


From Our Own 
MONTREAL.—! 
the liquidation of 
am Gwarantee an 


nd creditors in 
sient out by the C 
pany, liquidators | 
their report the 
complete details 0 
connected with tl 
date, and review 
which now stand 
final settlement. 

Dominion Gre 
untary liquidation 
the Crown ‘rust ¢ 
pointed provisions 
the first meeting 
on June 21, 1928 
made a preliminary, 
outlining the mai 
forced liquidation 
far as could then | 
eral situation. At t 
Crown Trust Comps 

rmanent liquidat 


Working samples forwarded on request. Do. 2nd pref.. 


ise. vas 


Do. pref. 
Blue Ribbon ... 

Do. pref. .... 
Brading Brew. . 
Brant. Cd. pref. 
Brazilian .. ... 
Brew. & Distil.. 
Brit. Amer. Oil 
Brompton ..... 
Bruck Silk Mills 
Building Prod.. 
Burt, F. N. .... 


Calgary Power . 

Can. Bakeries .. 

\e Do, pref, eeee 

4.54 Ban. Bk. Com. 

3.09 Can. Bread ... 

cos Do. (new) 

119 114 7 5.88 Do. pref. (A) 

109 103 7 6.48 Do. pref. (B) 

32 18% 2 10.00 Can. Brewing .. 

94 684, 2.50 3.62 Can. Bronze ... 

111 110 @ 6.30 Do. pref. .... 
12% 8 


> -.. Canada Bud .... 
26 «1844 50e 2.38 


48% 36% . 
101 98 7 
105 80 1.50 
170 135 
115 105 
9914 50 
11244 108% 
39% 2644 
9344 &% 
78 
34 
91 
55 
106 104 
66% 41 
20 «420 
85 66 
140 115 
123 118 
20% 16. aa 
118 99 2.40 2.30 
61 49 84+25c ... Montreal Loan .. 
65 49% 3.20 6.40 Montreal Tele. . 
193 195 10 5.71 Montreal Trams. 
3614 26%4 1 3.57 Moore Corp., c.. 
141 120 7 5.64 Do, (A) ..-- 
Can. Canners .. 204 180 7 3.88 Do. (B) 180 ibe 
92 89 6 6.66 Do. Ist pref... 11% 534 60¢ 7.50 Muirheads 64 8 
28 20) = 80c 3.47 Do, 2nd pref.. 23% %| 10 8 Te 888 Do. pref. .... 9 x * -- | Ganeda Power & P. 6%/58 
A leet 7 5.42 Can. Car & Fdy. 128% p 9 . -»» Municipal Ser. . 7 + . ++ | Canada Paper Ist S.F. 6°45 .......+. ve 
901% 106% 


44 ee ee ee 
on os 
a0 
1697% 
1101, 
56 
11014 
35 
87 
100 
49 
9344 
AS . — oe 
105 as es a | } 
45 45 44 45 . * 
ee ee Flood, Barnes Active Bond Prices | 
79 es + oe 
137 v0 ee 
118 as oe 
18 16 16 
99% 10345 


99.50 101.15 99.40 | Cedarbrook Golf .. 


Crown Life ......395.00 
j00.8 102-80: 100.30 | Crown. Trust ".....144.00 
99.90 102.60 99.65| Can. West 
104.70 106.05 103.90| Can. Ex. om 

98.40 9435|_ Do., pfd. 
99.60 102.85 99.55| Dom. Alloy pf..... 1.00 

98.50 95.00 Dom. Linens com. . 2.060 
96.50 98.90 94.15 a ees 23.00 


99.75 101.70 99.45 6-00 
70.00 


« 42.00 
«- 97.00 
.- 68.00 
-. -103.00 
82.50 
T40 Waes 
148.00 175.00 


ie On May 30 and . 
all agents of th 
advised to recomm 
holders that, in th 
they should replac 
with solvent comry 
their policies in fot 
file their claims 1 


part of their prem 
No Losse 


As a result<of 
have been practical! 
any policy subseq 
tion. At the tim 
nearly 20,000 policis 
ing. The majority « 
turned in for can 
funds of the uneai 
premium. Very fev 
outstanding, so thz 
of losses 
reduced to the’ . 

On the date of. 
cgi sums — 
to the com yy 
ehroughoute tamed 
first. six months : 
large number of t! 
puted their liabilit 
miums collected by 
turned over to the 
to liquidation. The 
succeeded in 


100.15 99.85 
101.25 101.05 
100.80 101.20 
99.95 100.60 
104.95 105.30 
96.10 

100.10 100.20 
96.10 95.45 
96.10 97.00 
100.25 100.20 


A 


‘1931 5.03 
1937 4.78 
1983 5.15 
1934 5.34 
4 1937 4.70 
5, 1940 4.80 
1943 4.90 
1944 4.90 
% 1946 4.75 
1932 5.40 


61 35 Da 
150 125 War 
45% 39 
61 47 3. 
29 #20 (1. 
= ee 
62 @ 2 
4% 3 10¢ 
5914 424% 1.25 
4906842 
37 21% 1 
46 34 1.60 
909 61 8 


170 160 
3814 32 
102 100 
360 280 
208 133 
26% 24 


Wood, Alex. pf..., 
Waterloo Trust 
West Assur. . 
Weston Golf... 
York Golf’..... : 


Do. pref. 
Manitoba Power 
Maple Leaf ... 

Do, pref. 
Massey Harris 

Do. pref. .. 
McColl Fron. 

Do. pref. .... 
Mexican L. & P. 
Mercury Mills . 

Do. pref. .... 
Mitchell, J. S... 

Do, pref. ... 
Mitchell, Robt. . 
Monarch Knit .. 

Le. pref. » 
Montreal Cot. .. 

Do. pref. .... 
Mont. Exhib. 
Mont. L. & Pr. 


Fo... 





170 
il 


170 
11044 
50 53 

110% 110%, | 

34 38 COS 

85 85 | Do., Refund .... 
.* -» | Do. Refund 

| Do., Renewal... 


170 

lll 
56 

110'4 
BRI, 
R5 


5 
0 ---120.00 


McDougall & Cowans 


tiehaes of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


QUEBEC 
WINNIPEG 


5e 


93 Dom. Sug. com, 
Do., 6% pfd. 
Dupuis Freres 
Dunlop 7% pf. 
Deb. & Sec. com. .. 
Do., pfd. 
Dom. Fire 
Dom. Guar. 
Dom. Life 50% pf. 450.00 
meet Gar g8..ccss 72.00 %7.50 
Emp. Life 15% pf. 29.00, 32.00 
| Excel L. 309% pd..150.00 
Fed. Fire ‘i 
Fid. Ins. 
Gillett 
Goodyr. Cot. 7% pf. 99.00 
Gosse Pack pf. ... 80.00 
Greening 7% pf..103.00 
Guar. Real pf. - 60.00 
Guelph Inv, 
Gr. West L. ......690.00 
Guar. of N. A.....290.00 
Gen. Steelwares pf. 99.00 
Hard. Carp com... .... 
Do., pfd. a ied 
SPOR DVO ons o tues 32.00 
Pimp EH@ 2 niccnss 435.00 
‘2°! King Edw. A. . 77.00 
Do., B. 77.00 
| Kingston Sb. pf... 17.00 
| Do., com. 
Kitchener Fin. 
Loews Lon. 7% pfd. 
Do., Lon. com... 
Legare. com. 
5 KE Pe eae 
: | Loews Wind. pf... 
“11 | Lindsay Distil. 
"33| Lambton Loan .... 
43| London Loan ..... 
29} Lake St. John .... 
.| Lakeview Golf .... 
Lambton Golf ....42 
Mon Isl. Pow. 
Do., pfd. 
Mansfield T. com.. 66.00 
fs Do., pfd. / 
.15| Milton Brick pfd.. .... 
Mt. Roy. Hotel c. 9.00 
47| Mt. Roy. Scrip.... 3.50 
5.06; Mt. Roy. 69% pfd. 56.00 
4.93 | Midland Loan - 16.00 
5.03| Mort Dis. com. 
551 Do., pfd. 
Monarch Mort. pd. .... 
- 83.00 


Brett Treth. .... 
Brownlee ...... 
Callin. F. F. ... 
Cobalt C, .....00 
Chib. Units 

Can. Kirk. ....% 
Sngin. Hold. 
Elstone D. ..... 
Fiske Gold ..... 
Gilbee 


Hayden Gold ... 
Kirk. G. B. ..... 
Kirk. Town. .... 
MecVittie G.>,... 
MeMillan ...... 
Metals Dev. .... 
Ore Chim. ..... 
Patterson Cop. . 
Ritchie Gold.... 
Red Lake Cen. .. 


931% 93%, | 


Paar, SHAMAN 


Next 
Interest 
Date 


6 
7 
12+1 
6 se 
‘ 16 eee 
101 10419 Yield 
50 “ 
50 
185 
29 


125 


June 4th, 1229 


180 175 | Alberta Pacific Grain Ist S.F. 6/46 

29 é 28 | Argentine Govt. 6/58 Series B 

25 : 124 | Bell Tel. of Canada Ist 5/57 Series B .... 
* . Brazil, U.S. Ext. S.F. 644/57 

Can. Cement Co. Ist Mtge. S.F. 544/47 .... 


2 


June 
June 
June 
Oct. 
Nov. 
July 
June 
July 
Oct. 15 
Aug. 15 
Oct. 15 


100.50 
85.00 


Is-xo 
Soe UGon 


AMAnIARoH 


ofc: Sao 


SAINT JOHN, N.B. 
TORONTO 


HALIFAX 
OTTAWA 


MONTREAL 


"sc 


Do. pref. .... 142 10 Mt. Royal Hotel 10 Can. Light & Power Ist S.F. 5/49 . 


Can. Celanese .. 18% 57 
Do. pref. .... 50 145 
Can. Cement ... 28 129 
Do. pref. .... 9714 15 
Can. Converters 96', 36 
Can. Cottons .. 108 17% 9 
Do. pref. cone 98 189° 173 
Can. Dredge eco 63 105 109 
Do. pref. .... 269 142% 86 2 
Canada Dry ... 85 390 875 12+1 
Can. Fairb., pf. 98 124121 4 
ee ere 26.50 se 
Can. For. Invest. 6.75 6.00 35¢e 


a4 
250 
-2 x30 25 
— _ 700 495 8 


9 
Can. Ind. Ale... 140 124 7 


57 
125 
124 

12 

B4'9 

il 


Can. S.S. Lines 6/41 Ist & Gen. .... 
| Can. S.S. Lines Consol. 5/43 
'C. P. R. Coll. Trust 5/34 
| C, P. Rly. Secured 444/44 Notes . 
Can. Goodrich Income 7/43 
Chile Republic Ext. S.F. 6/60 
175 is y | Columbia Repub. Ext. S.F. 6/61 ....... 
103 105 ' Dom. Iron & Steel Consol. S.F. 5/39 .. 
89 93 2 | Dominion Tar & Chemical Debs. 6/49 ... 
380 ; Donnacona Paper Co, Ist S.F. 6% /48 ..... 
124 er a *“* | Donnacona Paper Co. Debs. 6/48 
De. pert 98 — ro Power = : = Se 
a a a 2 raser Companies Ist 6/ e 
North Star Oil 24.00 Fraser Co. 614/42 Debs. Cum. . 
Do. pref. .... 6.75 French Line Ext. S.F. 6144/5) 
N.S. Steel, pfd..  -. French Nat. Mail Ex. S.F. 6/52 
Ogilvie ... . 590 General Steel Wares Ist S.F. 6/52 .. 
a, CIE: save 356 | Gatineau Power Ist S.F. 5/56 
Ont. Eq. 10% pd. 58 | Gatineau Power S.F. Debs. 6/41 ...... cose 
Do. Rights 3% 2% : 1'y Hydro Electric Bond & Sh. Coll. 5/47 ..... 
Ontario Loan .. 128 $e ° “| Manitoba Power Ist S.F. 514/51 ....... 
Ont. Silknit 22 Massey-Harris Co. Ist Mtge. 5/47 . 
Ont. Steel 30 ——— _ ae i L,Y cove 
. Ss 105 | Montreal Power 5/ 
ginees Crk ae | Montreal Tram. Ist Coll. Trust 5/41 
i ON | Montreal Tram. Gen. Ref. 416/55 .. 
Do. (B) ..... 32 Montrea) Tram. Gem 5/55 
Ott. L. H. & Pr. 115 | Nova Scotia Steel 4 , Coal ist 5/59 ..cccece 
Do. pref - 1038 | Northwestern Utilities Ist 7/38 ......... 
Ott. Traction .. 59 3. vr TOE | Port Alfred P. & P. 1st 5% /57 
r Po te oe ae oi, | Price Bros. Ist S.F, Series A 6/43 
- ae ; a 126 1224 12414 | Quebec Power Ist Mtge. Coll. S.F. 5/68 ... 
. pref. 2 oe ee 
Paton Mfg. . 


Do. pref. 


Nat. Breweries . 
Do. pref. .... 
Nat. Brick, new 
Do. pref. 
Nat. Distilleries. 
Nationale Bank. 
Nat. Groc., pfd. 
Nat. Stee! Car.. 
Nationa] Trust . 
Nor. Mex. Pr. .. 


128 
120 
12 
30 
10 


3.12 
5.83 


tetoe « 


Salmo Mal. ... 
Sud. N. &.C... 
Telluride e 
United Algoma 
West Tree ..... 
Wood Kirk. .... 
White Lake .. 
Astoria e 
Anglo Sud. ..... 
Cont. Kirk. ...<+ 
Cold Lake ... 
Grozelle Kirk, .. 
Man. & East. .. 
New Goudreau... 
Walsh Katrine.. 
Lake Geneva .. 
Sud. Rand 

Recent Londen Quotations ~ _ 
Brit. Metal Corp. . . 
Brewers & Distillers : 
Brit. Can. & Gen. Invest.. .27 
Brit. Contr. Oilfields. .4s. 
Can. and For. Sec. .. 
Can. West Lumber.... 8. # 
Hudson’s Bay ..... 


5% pf ve : 
Holdings 8 


; es carrying reir 
ee ee ee 


Wall Paper Mfg. ...... S088 | touidation pending z 
which had occurred 


ee 
—-mwomee 
ores: 


oe 


6.50 6.70 
7 7.00 
& 7.40 
6 6.66 

4.41 
5.45 
6. 
7. 


MO, a 


co. 


10.00 


* © 
— 


me 
Sa S+ Ges -2m aw: 


7.61 
2.15 


DAN 
-o- 
Dd we 


95 ‘ 
109 5.0) 
104 
101 
100 
102 
96% 


< 


23.00 


Ss 
“IVC mp 





22.50 


MAARAAN 


~ B. H. PORTEOUS « CO. 
Stock and Bond Brokers 


MONTREAL STOCK EXCHANGE 
Members MONTREAL CURB MARKET 


St. Street - Montreal, Que. 


June 15 
Nov. 1 
July 1 
Oct. 15 
June 
Oct. 
July 
Oct. 
Oct. 


ano 


‘Inv... 101 
°R g 
: . ‘ 6615 48 6 
Do. s 3% 1% . 
128 «66 


128 
22 


24 : 
32. 30 (1.60 
105 105 7 

20 11 
| 97% 86 
| 4315 29 
| 120-115 
| 105 100 6.50 
| 60 87 


every legitimate m« 
to obtain relief fro 
Government. 


Satisfactory prog 
in obtaining payme! 


anon 


~ 
on 


Do. pref. 
Can. Light & Pr. 
Can. Loco. ..... 

Do. pref. .... 
Can. Malting .. 
Can, Marconi .. & 
Can. Nor. Pr. .. 145 


4} 


— 


oe il sees 
25 
seeeee 


aw 
no 


31% ~ 33 


at-3. 


32.00 
4.50 
57.00 
21.00 
-70 
5.75 
12.00 
410.09 
50.00 
63.50 


June 
Sept. 
Aug. 
June 
June 

Oct. 
July 
Nov. 


01 - es 
eH 101101 


> 
a 


42 


AAR ANAM 


101 


136 115 


at oe es ‘5 
264 .250 


218 221 
Can. Paving ... 29 29 53 BS 
Do. pref. .... 105 106 «103 102 
Can. Permanent 238 238 ® 5 
Can. Pr. & Pap. 30 284, | 10844 94 
Can. Steamships 40 40 110 +103 
Do. pref. seco 97 96% 5 2 
Can. Vickers ... 30 26%) 45 30 
Do. pref. .... 8&6 oe 715 659 
Can. Vinegar .. 34 : 34 100 «(97 
Can. Wineries .. 713 4 60 58 
Can. Wire Box . 23 x67 67 
Carling Brew. .. 17 100 389 
Cent. Can. Loan 410 104 102, 
City Dairy .... 47 12544 94 
Do. pref. .... 127 103 97'5 6 
Cockshutt .. 36 37 19 
Col Invest. ... 4! 125 100 
Com. Alcoh. ... 1514 84 71 
Conduits eo 19%, 105 101! 6 
Do. pref. .... 193 15% 13 
Cons, Bakeries . 31 40 28 2 
+.» Cons. Food Prod. 9 — 
6.81 Do. pref. (A) 20 97% 70% 2 
18414 10 5.26 Consumers Gas . 190 | 115 115 1 
24 #17 .-. Cons. Sand. 18 25%, 101, 
99 85 7 &283 Do. pref. g8 oa 
575 370 124650 2.33 Cons. Smelters 390 | 3s ss 3 
944,94 7 7.42 Corr. Pa. Box, pf. 4 | 3914 24 150 
one 9° 61 


Can. Pacific ... 
Do. Rights .... 


, .* Shawinigan W. & P. 41% ‘68 

° 63 ee «+ | Sou. Canada Power Ist 5/55 ........ evecce 
Do. pref. ... - os +i +» | United Grain Growers lst Mcge. 5/48 

Pelissiers .. 5 { § 5 | United Securities Coll. Trust 544/52 ...... 

Penmans ... .. 9% § 94 | Wayacamack P. & P. Ist §.F. 6/51 ...... July 
Do. pf. Glass. 108 .. | Winnipeg Electric Ref. 6/54 Oct. 

Perfection Glass 243 2%, > D -+. 49.00 

Photo Engrav. . 532 20% pd. .. 63.00 


31 e 
Port Alfred ... 64 se '?_l_l_—_—_————————————————— = «=| «Mississauga (...... 25.00 
Do. pref. 981g Mont. Fin. pf. . 48.00 Stand. Trusts Co.., 


Port Hope San.. 60 | Mutual Fin. pf... 8.25 2| No. Star OW, pf. . 


ROBERT DODD & COMPANY, INC. 


INVESTMENT BANKERS 


429 Ct 
135 105 7 
243 235 12 
34% 26 =. 
Bll 3615 . 
98 90 6 
i <>. 
93% 86 7 
38% 27 1.60 
1% 97 ~« 
2714 20 1.50 
35% 1414 2 
410 894 1243 
4 57 2 
140 120 7 
53 35 «(1.50 
SP a 
14% . 
24 «18% 1 
10514108 7 
4314 26% 2 
15. 6 


20 1.50 


Recent Vancouver @ 
Bid 
80 
78 


eo ° 3m 


Gosse Pack., pref. 
Assn., 


Recent ss 
ji : 
North. Trusts Co... 60 


1 
1 
1 
1 
1 
1 
3 
1 
1 
1 


6.13 
8.14 
4.70 
6.81 
11.11 


Mississauga 


THE ROYAL BANK BUILDING 


EBEC 
eee Active Provincial and Municipal Bonds 


e* ll | 


(Furnished by A. R. Bain & Co., Ltd.) 
Rate Actual Mat. NextInt. Date Ask Apprx. Yid. 
41%4 1 Oct. 1958 1 Oct. 93.06 
1 Jul, 1943 1 July 100.00 

1 Apr. 1936 1 Oct. 106.19 

1 Oct. 1983 1 Oct. 93,00 

15 Jan. 1948 15 July 100.00 

1 Jul. 1947 15 Aug. 108.70 

1 Jul. 1947 1 July 88.00 

5 15 Dec. 1956 15 June 93.27 
15 Jun, 1943 15 June 100.00 

1 Oct. 1946 Oct. 114.09 

4 1 Jun, 1948 Dec. 94.50 
4 15 Jun, 1936 June 98.45 
1 Jan. 1936 Jan. 105.24 

; 15 Nov. 1948 Nov. 94.41 
1 May 1943 Nov. 100.00 

1 Nov. 1936 Nov. 105.55 

1 Sep. 1944 Sept. 94.75 
1948 Oct. 100.75 

. 1942 Dec. 103.98 

1936 Nov. 196.20 

. 1939 Oct. 92.20 

. 1944 Oct. 94.65 

. 1946 Dec. 94,86 

. 1964 Sept. 100.83 

1930 Dec. 100.48 

- 19414 Oct. 94.14 

et. 1950 Oct. 100.00 

. 1956 Aug. 105.24 


Porto Rico Rly. 0. com. 8.25 9.00} No. Star Oil}c.... 
Do. pref. Nat. Life 25% pd..115.00 . .... Crescent Creamery 99 


Postal Tele. 
Dividends Declared 


Teleshones—Harbour E14l-: 


Pt-D-3ae toe Be Dae 


Power Corp. ... 
Do. pref. . 
Pressed Metals . 
Do. pref. 
Price Bros. 
Do.. pref. 
Pub. Util. Inv.. 
Pure Gold Mfg. 


Quebec Power .. 


Real Est. Loan. 
Regent Knit ... 
Reliance Grain . 
tS er 
Robinson Cone . 
Rogers, Wm. ... 

Do. pref. 
Royal Bank ... 
Ruddy, E. L., pr. 
Russell Motor .. 
Do. pref. 


Sarnia Bridge A 
(B) aeccce 
Serv. Stn. Eq.. 6614 
Do. pref. - 139 
Shawinigan .. 71 
Sherwin-Wms, . 220 
Do. pref. .... 120 
Shredded Wheat 5 
Simon & S. .... 44 
Do. pref. .. 105 
Simpson, Ltd. . 10014 
Simpson, R., pf. 193 
Smith Paper ... 23 
Do. pref. ° xo 
St. Law. Flour. 28 
St. Law. Paper. 19 
St. Maur. V., p. 95 
So. Can. Power. 39% 391, | St. John 
Do. pref. 104 104. | Victoria 


Provinces 


| Alberta 
Alberta 
Alberta 
British Col. ... 
British Col. 
Manitoba 
Manitoba 
| Maritoba 
| Manitoba 
| Manitoba 
N. B. 
|N. B. 
N. B. 
| Nova 


2.85 
5.46 
4.16 


99 


30 


_ 
SD 
un 


eoocoe: 


is 
19% 
31% 


78 
ee Annual Div. 


Rate Declared Date Record i : i . : 
| Can. Oil Co. pref. ......0. cesses 8% 2% July 1 Peo — to S806 160, 
ae that the actual 


wa 
Bk. Con. Nationale ashatelda + 10% 244% ot = 
elding Corticelli, pfd. 7% 1%% 15 xima’ 
Can. Pac. Rly., com. ........ diced 10% bikes Tune 29 ¥ = ppeee tely 4 
Jamaica Pub. Ser., pfd. ........0..0, 7% 1%% July 2 iscussing t0.-4 
owe, pref. 614% 1%% —— s + he ae the 
ome Oil .........sseseeeeees ec coos SOG une i 
Mining ls eee eee er 12146 June 13 30 tae = a ines 
Montreal Cottons, com, 6% 14%4% June 15 estmen ° igh 
Do., pref. ..... ® 1%% June 15 $216,466 with the 
Can, Wire & Cable, com. “A”.... June 15 Ottawa: $185,161 , 
oS ee June 15 pany’s own ntrol, 
1%% June 16 ; n ol 3 
25e June 15 posited with. the Ba 
15%% June 29 against a.demand | 
No change is repor 
vestments since the 
tion, except that tl 
at the bank now sts 


LIFE AGENC’ 
HOLD CO 


F. W. Hobson 
Life, Toront 
Chairn 


The Tenth Annual 
nadian Association 

fficers was: held 
urier, Ottawa, Ont 
@nd 21, 1929. J. K. I 
eccupied the chair. I; 
sions took place on s 
interest to all Agene 
Officers for the e1 
elected as follows: — 
obson, assistant s 
agencies, the Imperiz 
Cnorary Secretary-' 
Uestis, superintend: 
the National Life, To 
Treasurer, J. O. Gall 
tary, the Imperial 
Executive committee: 
Superintendent of age 
ife, Toronto; J. W. 
aging director, the | 

ae eyed Ss. W. 
ent of agencies, 
July 18 _ Canada, Montreal; Ww 
seats . r one ndent of agencies. 
July 2 -. Canada, Waterfoc 
Superintendent of ag 


July 2 
Juyl : ederation Life, 
2 


5.06 
6.76 
6.34 


CLARKSUN, GORDON, DILWORTH, GUILFOYLE & NASH 
of TORONTO and 
CLARKSON, McDONALD, CURRIE & COMPANY 
of MONTREAL end QUEBEC 


Chartered Accountants 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 


15 Wellington Street West 


. ake 


o 
& 


22 . y 
18814 


gEEE: 


& 


~ 
Oe 
i 


TORONTO 


— 


et et et et et 


Scotia 
Nova Scotia ... 
Nova Scotia 
Ontario 

| Ontario 


BH Seo+-SeSmMo0055N0f2 


Chartered Accountants 

Trustees in Bankruptcy etc Hiram Walker (new) 
Canada Cement, pfd. 

Ham. United Theatres, 


Lake Shore Mines 


pfd. 14% June 29 
20% June 15 
65e Junelb 
1%% July 1 
7 June 15 
June 25 
June 25 
June 15 
July 2 
3% July 2 

se oe 

%% July 

$1.50 87%4c¢ Aug. 1 
( 1%4% June 15 
20c June 29 

$2.50 July 15 

1% June 15 

25e¢ June 14 

5% July 2 

3% June 16 

Sic June 15 

2%% July 2 
2c July 1 
1% June 28 
i July 2 
July 2 
JunelT? . 
July 2 
Aug. 39 
July 10 
July 15 
July 15 
June 15 
June 15 
June 15 
June 15 
June 15 
July 2 
July 1 
July 1 
June 15 
July 1 
July 2 
July 1 
Aug. 15 


; Can. Gen. Elec. pref. ......ceceee 
CU. SE 0 vas sh cceetnees 
Standard Chemical 

Do., bonus 
| Melchers Distilleries “ 
Bank of Nova Scotia 
Can. Permanent Mtge. 
Dominion Glass, com 

Do., pref. .... 
| Cockshutt 
| National Brick Pfd. 
| Inter. Nickel] .... 
Montreal Trams 
Cooksville Co., pref. .....e0. 
| Hydro Elee Secs 
| United Securities pfd 
Montreai Loan & Mtge. 
David & Frere “A” 
Landed Banking 
Goleonda Lead Mines 
Imp. Tobacco, 


130 

73 
210 
118 


Montreal Vancouver sees 


AANA RR AANA AAR AN RR RN 


SSOVOANMNSSF@Munsooucoucosa 


mSouvsnveosoo»n 
EUR BR-Lfesnnes 


EESEGSEECEEESE 


-_ 
nw 
ES 


42%% | e 
105 | Montreal ...... f 4% 
100% | Toronto 

106 | Vancouver 

23 «| Winnipeg 

85 | Windsor 

28 | Edmonton 

1st, | Calgary 

95° | Halifax 


100.00 
92.84 
88.43 
99.48 
99.31 

103,23 
98.02 
98.02 
98.70 
91.61 
93.35 
9R.02 


So 
= 


. 1963 
. 1954 
. 1946 
. 1944 
. 1937 
1945 
. 1943 
. 1951 
. 1950 
. 1945 
. 1951 


Sept. 
Sept. 
Aug. 
Sept. 
Dec. 
Nov. 
July 
July 
Dec. 
Jan. 
July 
July 


100143 
106 
23 
a5 
28 

18% 
95 
39 
104 


aig Sie a saesse 


“A AM w-1 
EEGs 
tt 
Anan 


ocousso 


WALD & DRINKWATER 


Members Montreal Stock Exchange 
Members Montreal Curb Market 
Main Office: 
{nsurance Exchange Building, 275 Notre Dame Street West 


Uptown Office - - 1476 Peel Street 
Telephone Harbour 6101° 
Telephone Uptown 1837° 


MONTREAL 
Direct Private Wires to New York and Toronto 


—~ 


Os 


ne 


et et et et et et 
avuanauanagawns 
~~ et (SICK OD 


gEEeieei 


107% 10414 7 
100 95 se 
a9 

44 


aSAe ee atone 


ee 
a3 
3 


47% 
27 


aol, 

102k 

125 
25 


| 

5 6 2 | 
21 21% : 21 | 
| 


+> 
‘ 


Foreign Exchange 


Canada Trust 
Hollinger 
Dominion Bank 
Can. Car, 
Do., pref. 
| Tuckett Tobacco, com 
Do., pref. 
West Canada Flour 
Do., pref. 
Firstbrook Box pfd. 
Biltmore Hats, pfd. 
Port Alfred Pulp, pfd 
Agnew Surpass. 
Gould Pump, com. 
Winnipeg Electric. pfd. .......... 
COGN, GUN. ook cccacicautcneee 
Do.. pref. 
Ontario Loan 
Brazilian Trac. pfd. ....ccccccces 
Foundation Co. 
Bell Telephone 
Sher-Williams, com. 
Diversified Invest. Trust, com. .. 
Belgo-Can. Paper, pref. 
St. Maur. Valley, pref. 
Hinde & Dauch, com. 
| Alta. Pac. Grain, pfd. 


Ste 
bas 
—— 


i 
Be 


NEW YORK FUNDS 


a 
- 


Last Year 
High Low 
(Premium) 
3-16 5-32 | 
3-16 3-16 | 
8-16 11-64 | 
3-16 11-64 


High Low 
(Premium) 
25-32 23-32 
25-32 45-64 

23-32 


” 


Ts 
R58 
SSa 


6.66 


2.22 May 
| May 39 


East, | May 31 


MARA & MCCARTHY 


STOCK BROKERS 


W. HAROLD MARA JOHN A. MARA 
LEIGH M. McCARTHY A. MORTON BROWN 
H. G. DAVIDSON Lt.-Col. CARSON McCORMACK. 


297 Bay Street, Toronto 
Telephone; Adelaide 9151 


7.21 Do. pref. 
Thayers, pfd. .. 
Tip Top Tailors 
Do. pref. ... 
Tooke Bros. .... 
Do. pref. ms 
Tor. Gen. Trusts ‘ 
Toronto Mtge... 
Traymore 
Do. pref. .... 
4 Tuckett Tob. ... 
7 5.78 Do. pref. 
4 8.88 Twin City 
7 -25 Do. pref. 
United Fuel 
Do. pref. 
United Secs. 
Do. pref. 
Union Trust 


" 13-16 25-32 13-64 3-16 
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Sterling Francs 
Close 


Do. pref. 
East. Theatres . 
Do. pref. 


5 send Lire 

- Easy Washer .. 
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6 Enamel & Heat. 
7 Eng. Elec. (A). 
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7.00 ee ee 
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7.44 Firstbrook Box . 
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6 


9.33 
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28% 18 eS ae 20 
7.07 aa pref. eee 99 | 100 9 
osgrave Brew.. 3 ry 
Cooksville Br. . 22 me pet 1238 
Do. pref. cose 63 100% 95 7 
Crow's Nest Coal 658 oo = J 
Cuban Sugar .. 4s ee ee 
Do. OS Err ‘eo xs ee $214 22 2 
Established 1879 Curtiss-Reid .... 32%, 14 
; . Do. pref. 88 58 xx1.60 
Toronto W-.nnipeg Calgary Crown Oil 171 121% 6 
De Haviland... a 
23! } 
10 Adelaide St. East. Toronto pits Biete vere 130 115 
Gerald Jephcott, C A Resident Partner Detroit Ry. i TO 40 
al x Distill-Seazgram. : ¢ o 2 0 
EEEREERESRESEREREREER mo Dominion Bank. 245 242 ee = 
Dom. Bridge ... 111 101 
Dominion Coal . = To . 2014 23 
Dom. Engineer.. § g ¢ os” 23 
Dom. Foundries. be ee | = 
Do. pref. ee | 36 oe 
Dom. Glass 209 20% 18% . 
Do. pref. .... 122 | 99 95 67 
Dom. Iron, pref. 4 10% | 60 39 . 
Dom. Power 60 | 110 103 6 
Do. pref. a | es ++» Sprucolite .. .. a x . | Moose Jaw 
Dom. Rub., pf. . | oor = 1.50+50... Stand. Pav. .... o | os6r mrt 
Dom. Steel, pfd. | 199 . ; . St. Pav. & Mat. a4 
Dom. Stores ... 10 "= Do. pref. 96 
Dom. Tar & Ch. Stanfords 
&7 “7 
Dom. Textile". 60% 25 2: ok. Geom. 
Do. pref. 2 - : Stand. Steel 
Donnacona ee. Do. pref. 
preeee Paper ot o% — os of coe. ‘ 
uff, Paving 60% 4% 3% . pref. 
ts BUEE,  sisecs x19) =«18 ; Sterling Cwal 
Duluth Sup. 4514 28 Sle Supertest Pete. . 
Durant —. 2 i. Do. pref. .... 
cia 2914 . Do. Vot. Trust 
Dairies 
40 
94 7 
42 37 3.50 
48% 32 
99 
10 
60 
270 
120 
‘ 414 50c 
14 ~=«21.40 
120 
; 114%@ 
571%, 43 
961 9614 
25 
Rb 
65% 50; i 
Ford Motor (A). | 10749 103% 6 5.71 
ee 2 140 330 74+1 = 6.15 
or. Pr. 3: 3 | 
Fraser Cos. ... | 5 ... Vacuum Gas... 


{ployed in each financial year, plus ® 
profit-sharing arrangement, which pro- 
vides that after 7 per cent has been™ 
‘earned for the ordinary shareholder® 
|the management shall participate-to the 
} extent of one-fifth of the profits earned., 
|The management fee will be waived im 
fits entirety for any year in which the 
‘company fails to realize 5 per cent net 
}earnings on its capital. The directors 
| have agreed to serve for the first year 


usually affords a good criterion of the 


i 3RD GENERAL TRUST | style of management to be afforded, and 
40% RAISES MORE CASH jin this instance it includes such prom- 


j}inent Canadians as Sir Robert Borden, 


Walker-G. (new) 1814 i; 11, | ‘ . : Hon. Arthur Meighen, Sir Henry Dray- 
Be. Rights. i, <a 114 3, Capital is Being Increased ton, Hon. Wallace Nesbitt, W. W. Evans, 


Waterloo Mfg. « 2314 18', 23 from $1,250,000 to ‘of Toronto, E. W. Kneeland and R. T. 
sant 8 Wayagamack ... 76 71 76 - 750 000 ‘Evans, of Winnipeg, and Col. Allan 
o's | ° . , ’ 
| 110 7 
1 


— mae = 40% = 40% | | Ross, of Oakville, Ont. Four advisory 
al 0 ado Wer Pea. 3 $01, 33 os2: —-_- " |directors are resident in London, Eng. 
| 10544 102- Do. pref. . 104 2 02 The Canadian General Securities, of | Particulars are given in the pros- 
= 8 4 West. Grocegs . 25 National Building, Bay Street, Toronto, | pectus of the results of the initial oper- | without remuneration, after which they 
| 93% 88 7 Do. pref. 88 | supplies the management for the Third | ations of the trust, which has begun the | will be paid on a basis to be later auth- 
<110 106% 7 W. Koot. Pr.. p. |Canadian General Investment Trust. | payment of dividends with a distribu- | orjzed by the shareholders. 
“on +4 sn “— —* which has made an additional offering |tion of 5 per cent. It is provided that | , : 
52 50; Wm. Alloy Pr. . |in London, Eng., of 500,000 shares of $5 | no cash dividends in excess of 8 per cent When ‘thé these erovintial aan 
39% 29% . Windsor Hotel.. | each - £1 1s. — ee een net. hae b be paid id any year —, there . - 4 wh P Pool have com 
9214 851, 6.50 7.4 Do. pref. | orized amount of capital is 000,000, | has been set aside a sum equal to 1244 |the Canadian Wheat Pool ha Rs 
| 109% 70 2 2.75 Winnipeg Elec.\. 11, | divided into 2,000,000 shares of $5/|per cent of the net earnings in that | pleted their 1929 building programme 
es : 108 100% 7 6 oo. —_ 105 | each, tency in = a lyear as a special dividend reserve. This lhe be ce i conieine a aed total 
25 27 25 : at oods g- 3 | 750,000 shares of $5 each, thus making | dividend limitation is to apply until the | “ 
7 |the subscribed capital $3,750,000. ? | dividend reserve equals i. pa cent of |of 1,608 country elevators with @ ¢@ 
| The company began business in June, |the par value of the common shares | pacity of from 30,000 to 45,000 bushels 
leach. Of this number 1,055 will be im 
The annual cost of management ser- ! 390 in Alberta and 163 im 


=R : Z| 80 7 7 8.9 i ee 
19 i , a Zimmerknit ... 6 ; 6 | 

| 1928, and the present trust will follow | outstanding. 

ithe same lines adopted in connection 

|with the tavo previous trusts launched vice has been fixed at one-half of one Saskatchewan, 
under the same auspices. The board per cent of the average capital em- Manitoba. 


1.72 ; Gas 
22 Viau Biscuit 
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Gen. St. Wares. 
Voleanic Oil ... 


Goodyear 
Do. pref. 
Gotfredson .... 
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i OE. «sxe 
Gurd, Chas. ... 
ae 
Gypsum & Ala.. 
Ham. Bridge 
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Do. Rights 
Ham. Cot., pref. 
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es WE, . ccm 
Hayes Wheel 
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Humberstone .. 
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Par. Oshawa 
ie” FP '. 75.00 
Prov. Paper : 1.00 
Prud. Trust pd. .. 30:00 aat.og 
— — 147. 00 
ue. P. & P. : 
aaeedale Golf paps o _ 
oll. Paper . 28.00 95.00 
Do., pfd. ....... 93.00 sree 
Stand. Clay c. .... 29,00 35.0 
Sher Trust ... 120. 
Ster. Trust 0 — 
Sask. Life .:.. ut 


77.00 


Do., pf. 
Traders 
Do., 


Tri.Cont. 

Do., pfd. 
Toronto El.| . 
Thistledown 
Thornhill 
Tor. Casualty -..., 
Toronto Fin. pfd... - 
s sg Pa mey 

nt. Amus. com... 
Will = 


.. Alex. pf... 79.00 

Waterloo Trust ..119, 

West Assur. ane 9. 

Weston Golf 5.00 

York Golf 310.00. 335.00 
Unlisted Mines 

ne bee: a 

dermac 
Bobjo = 


Brownlee 
Callin. F. F. ... 
Cobalt Cc, 


Sngin. Hold. .. 
Elstone D. 
Fiske Gold . 
Gilbee 


Kirk. G. B...... 
Kirk. Town. .... 
McVittie G. ~ 


MeMillan 


Ore Chim. 

Patterson Cop, 

Ritchie Gold.... 

Red Lake Cen. .. 
Salmo Mal 

Sud. N. &.C 

Telluride 

United Algoma 

West Tree 

Wood Kirk. 

White Lake .... 
Astoria 

Anglo Sud. 

Cont. Kirk. 

Cold Lake ae 
Grozelie Kirk. .. .06 
Man. & East. .. .0414 
New Goudreau... .49 
Walsh Katrine.. 
Lake Geneva .. ... 

Sud. Rand ons J 
Recent Londen Quotations 
Brit. Metal Corp. ........\ 40s, 
Brewers & Distillers.. 14s. 414d. 
Brit. Can. & Gen. Invest... .2744s. 
Brit. Contr. Oilfields. . 4s. 102d. 
Can. and For. Sec. .. 16s, 714d. 
Can. West Lumber.... 88. 444d. 
Hudson's Bay . 

5% pf. 98s. Od. 
International Holdings 8 15-16 
Standard Chemical] 4214 
Wall Paper Mfg. 

Pfd. 5% 

Recent Vancouver Quotations 
Bid Ask 
Gosse Pack., pref. 80 85 

A 78 80 


Recent Winnipeg Quotations 
Bid 


Ask 
North. Trusts Co... 60 -* 
Stand. Trusts Co... . 34 
No. Star OW, pf. . 5.75 
No. Star Oil} c.... 21.50 22.00 
Crescent Creamery 9915 100 - 


Declared 


Annual Div. 
Rate Declared Date 


2% July 1 


1% 1%% 

80% 20% 

$2 60 65c 

¢ 1%% 
59 8714 
52.00 $1.00 
. $1.00 


June 15 
June 22 
June 15> 
June 5 
June 5 
June 14 
June 14 
June 15 
June 15 
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| DOMINION GRESHAM 


LIQUIDATORS ISSUE 


Good Headway Being 
Made in Collections and 
Settlements 


’ From Our Own Correspondent 
Behe | TREAL.—Progress made in 
Ng Reuidation of Dominion Gresh- 
gm Gwarantee and Casualty Com- 
i js reported to policy holders 
| nd creditors in a second report 
gent out by the Crown Trust Com- 
| pany, liquidators of the estate. In 
“deir report the liquidators give 
gomplete details of all transactions 
; ted with the liquidation to 
Gate, and review the court claims 
“which now stand in the way of a 
| final settlement. : 
© Dominion Gresham went into vol- 
liquidation a year ago, and 
Crown lrust Company was ap- 
‘pointed provisional liquidator. To 
the first meeting of creditors, held 
‘on June 21, 1928, the liquidators 
le a preliminary report generally 
. ing the main causes for the 
liquidation and outlining,. as 
as could then be done, the gen- 
eral situation. At the same time the 
Trust Company was appointed 
permanent liquidator. 
On May 30 and June 30 last year, 
gil agents of the company were 
to recommend to the policy 


that, in their own interests, 

should replace their insurance 

oa solvent companies, then turn 

their policies in for cancellation and 

Wie their claims for the unearned 
part of their premiums. 


No Losses Since 
As a result of this notice there 
have been practically no losses under 
any policy subsequent to the liquida- 
At the time of liquidation, 
nearly 20,000 policies were outstand- 
ing. The majority of these are being 
med in for cancellation and re- 
fands of the unearned part of the 
jum. Very few policies remain 
/ outstanding, so that the possibility 
of losses occurring in the future is 

reduced to the minimum. 
On the date of liquidation, con- 
siderable sums were due and payable 
te the company by insurance agents 
throughout Canada. During the 
‘Gest. six months of liquidation a 
‘large number of the agents dis- 
their liabilities to pay pre- 
miums collected by them but not 
turned over to the company prior 
to liquidation. The liquidators have 
i ed in persuading practically 
‘all of the leading agents regarding 


Pa responsibility for making pay- 
ments 


and have assured them that 
er ecitimate means will be used 
to obtain relief from the Dominion 
Government. 
“Progress With Reinsurance 


Satisfactory progress is reported 


‘* fh obtaining payments from all com- 
F gh carrying reinsurance of Dom- 


resham policies. The hundreds 

‘@. claims pending at the time of 
idation in connection with losses 
‘Which had occurred under outstand- 
policies are being gradually 
and the amount of such 
when approved, filed for col- 


_ Loss On Real Estate 
At the time of the liquidation, 
- the report continues, the Dominion 

sham was responsible under 
oon issued amounting to 
: 13, in connection with real 
_ tstate promotion schemes in Toronto. 
liability of the company in con- 
“tection eee a a ened 
“Teduced to 6,160, and it is ho 
that the actual loss may be reduced 
to approximately $181,160. 

: sing the company’s invest- 
tients, the liquidators report that on 
the date of liquidation the company’s 

ent in high grade bonds was: 

with the Receiver General, 
Ottawa; $185,161 under the com- 
s own control, and $155,000 de- 
with the Bank as collateral 

a demand loan of $136,459. 

ge is reported in these in- 


 Yestments since the date of liquida- 


- tith, except that the demand loan 
the bank now stands at $145,000. 


_LIFE AGENCY MEN 
HOLD CONVENTION 


F. W. Hobson of Imperial 
Life, Toronto, Elected 
Chairman 


The Tenth Annual Meeting of The 
ladian Association of Life Agency 
cers was held in the Chateau 
tier, Ottawa, Ontario, on May 20, 

nd 21, 1929. J. K. Pickett, Secretary, 
Sceupied the chair. Interesting discus- 
tions took place on subjects of special 
itterest to all Agency Executives. 

Officers for the ensuing year were 

Eos d as follows: Chairman, F. W. 
son, assistant superintendent of 
wweles, the Imperial Life, ‘Toronto; 
orary Secretary-Treasurer, R. M. 
stis, Superintendent of agencies, 
National Life, Toronto; Secretary- 
asurer, J. O. Gallow, agency secre- 

ae ‘the Imperial Life, Toronto. 
cutive committee: E. J. S. Brown, 

Laetintendent of agencies, the Crown 
fe, Toronto; J. W. Glenwright, man- 

ed director, the Commercial Life, 

- onton; S. W. Penny, superin- 
dent of agencies, the Sun Life of 

in ada, Montreal; W. Garlisle, super- 
tendent of agencies, the Mutual Life | 
Canada, Waterloo: C. D. Devlin. | 

Superintendent of agencies, the Con- | 

ration Life, 


In New House 


S. C. BUNTING, 


of the recently organized brokerage firm 

of Bunting, Yates and Company, members 

of the Montreal Stock Exchange and the 
Montreal Curb Market. 


i nsurance 
Inklings 


ROBERT H. PERLEY has been ap- 
pointed manager of the London Life 
office at the corner of Guy and St. 
Catherine Streets, Montreal. 


ARMAND LEFEVRE has been ap- 
pointed to the managership of the Lon- 
don Life, Notre Dame de Grace dis- 
trict, Montreal, with offices at 5451 
Sherbrooke Street West. 


J. W. MILLER has been appointed 
general manager for Canada of the Oc- 
cidental Life which recently amalga- 
mated with the Western Mutual Life. 


J. J. BANNERMAN has been ap- 
pointed group representative for the 
London Life in Winnipeg. 


A. H. WESTHAVER, originally of 
Regina and formerly assistant man- 
ger of the Great West Life at Minne- 
apolis, Minn., has been appointed man- 
ager of the North American Life, Re- 
gina, Sask., branch. 


ALFRED C. DOWN has been ap- 

ointed western superintendent of the 

ational Life. Dr. Down was formerly 
manager of the Manitoba district. 


W. J. STEER has been appointed 
branch manager at Winnipeg for the 
British General Insurance Co., Limited; 
Pritish & European Insurance Com- 
pany of Paris; Phenix Fire Insurance 
Company of Paris. For the past sev- 
enteen years Mr. Steer has been associ- 
ated with the Canadian Fire Insurance 
Company, of Winnipeg. 


PHILIP A. LINDER has been ap- 
pointed Winnipeg district agent for the 
Northern Life Company. 


It is the. intention of Confederation 
Life, according to reports, to open a 
district office in Moncton, N. 


WILLIAM EDWARD YOUNG, for 35 
years manager of the West Indies 
business of the Manufacturers Life, 
died recently in Cairo, Egypt, of heart 
trouble. Mr. Young was born _ in 
Hamilton, Ont., and educated at McGill 
University. He is survived by his wife, 
one daughter and four sons. 


RECORD TOURIST 
REVENUE EXPECTED 


Quebec ‘Anticipates Receiv- 
ing sag During 
1929 


From Our Own Correspondent 

MONTREAL, — Approximately $75,- 
000,000 will be spent by some 3,000,000 
tourists who are expected to visit Que- 
bee this season and of that total the 
Montreal area expects to receive $45,- 
000,000. These figures are based on an 
estimate prepared by officials of the 
Montreal Tourists and Convention Bur- 


eau. 
Considerable care has been taken this 
year in compiling the estimated rev- 
enue figures. The Bureau has data for 
previous years and has gathered a 
quantity of authentic information 
based on questionnaires and broadcasts 
over the North American continent. 


Two Million Visitors 

Last year just under 510,000 auto- 
mobiles entered the province outside 
Canada, while another 100,000 came 
from other provinces of the Dominion; 
a total of around 610,000 cars. Con- 
servatively estimating the average auto 
party of three persons, that meant 
about 1,800,000 people touring Quebec. 

This year the figures obtained by the 
Bureau lead to the estimate that 625,000 
automobiles will cross the line into the 
province and that 150,000 cars will 
come from sister provinces; a total of 
775,000 automobiles promising 2,300,- 
000 people entering Quebec by automo- 
bile alone. Adding to that the influx by 
the medium of train services provided, 
and aboard river and ocean steamers, 
the total estimate is about 3,000,000 
tourists. 


THE 
Western Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON 
CALGARY 


EDMONTON 
VANCOUVER 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
{nsurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


Se 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 


Assets $4, 


398,035.23 


ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


t BRANCH OFFICES: 
®ronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskntoon, Winnipeg, 
Montreal, Quebec City, Saint John, Halifax and Charlottetown 


LIFE INSURANCE 
COMPANIES FIND | 
EPIDEMIC COSTLY 


Estimated Influenza 
Claimed 120,000 Lives 
During 1928-29 


The influenza outbreak of 1928- 
1929 proved costly for the life in- 
surance companies of Canada and 
the United States judged by the 
experience of one of the larger com- 
panies, whose death claim disburse- 
ments for the epidemic months 
totalled $7,342,915 more than if the 
deathrate for the same period in 
1927-28 had prevalied. 


In a review of the recent influenza 
situation, which continued through- 
out October, November, December, 
January and February, the statistical 
bulletin of one insurance company 
points out that while the outbreak 
did not reach the distressing pro- 
portions of the 1918-1919 pandemic, 
nor even of the 1920 epidemic, it 
was responsible, nevertheless, for 
the loss of tens of thousands of lives 
and was the outstanding public 
health development of the closing 
a of 1928 and the first quarter 
0 i 


The deathrate from influenza and 
pneumonia, among this company’s 
18,500,000 Industrial policyholders 
during the 1928-29 period, was a 
proximately only one-fifth as high 
as during the 1918-1919 pandemic. 
In the light of past experience, it 
is believed, the same ratio will hold 
good for the general population, and 
when full mortality figures are 
available, it will be found that the 
influenza-pneumonia situation ten 
years ago was about five times as 
serious as during the recent out- 
break, when it was estimated 120,- 
000 deaths occurred as against a 
total of 600,000 in 1918-1919. 


Coal Production Lower 
for Month of April 
From Our Own Correspondent 


MONTREAL. — Some falling off in 
Canadian coal production for April, 
1929, is noted by the Dominion Bureau 
of Statistics, that the amount was still 
something like 34 per cent more than 
the average for the same month in five 
preceding years. Approximately 1,393,- 

0 tons were produced during the 
month, practically all of which was 
bituminous coal. All provinces except 
Nova Scotia and British Columbia 
showed decreases as compared with the 
preceding months. Imports of coal into 
Canada during the months were also 
substantially less at 734,000 tons as 
against 1,190,000 tons for the previous 
months, 


Zinc Spelter Exports 
Show Big Increase 


| 


From Our Own Correspondent 


MONTREAL. — During the month of 
April, exports of zine spelter from Can- 
ada showed a substantial increase over 
the figures a year ago. The amount was 
11,500,000 pounds as against only 7,500,- 
000 pounds for April, 1928. The export 
of lead in pigs was somewhat lower 
than for the corresponding months a 
year ago, the 1929 figure being 14,975,- 
000 pounds as against 19,620,000 pounds 
for April, 1928. The export of copper 
blister was also very materially higher 
at 8,359,000 pounds as against 4,750,000 
pounds a year ago. 


S.A. Morrison & Co. 


LIMITED 


INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


CHARLES E. 


THE FINANC 


Business Conditions in 
United States 


Commercial transactions during the 
week ended May 25, as reflected by 
check payments, were higher than in 
either the preceding week or the cor- 
responding period of 1928, according to 
the weekly statement of the Depart- 
ment of Commerce. Steel plants showed 
a decline in activity from the previous 
week but were much more active than 
during the corresponding period a year 
ago. Crude-petroleum output for the 
latest reported week showed an _ in- 
crease from both prior periods; the 
output of bituminous coal declined from 
the previous week but was larger than 
for the same week of 1928. The primary 
distribution of goods, as reflected by 
loadings of freight cars covering the 
latest reported week, was substantially 
higher than a year ago. 

The general index of wholesale prices 
was unchanged from the preceding 
week but was about four per cent lower 
than a yearSago. Iron and steel prices 
were also the same as during the pre- 
ceding week but were higher than for 
the same period of last year. Cotton 
prices receded both from the previous 
week and from a year ago. Wheat 
prices were also considerably lower 
than last year. Loans and discounts of 
Federal reserve member banks showed 
a fractional recession from the preced- 
ing week but were higher than a year 
ago. Interest rates on call loans aver- 
aged much lower than in the previous 
week but were higher than a year ago. 
Time money rates averaged higher than 
in either period. Prices for stocks 
averaged lower than in the previous 
week but were higher than a year ago. 
Bond prices were lower than in either 
period. Business failures were less 
than for either the previous week or a 
year ago. 

Receipts of wheat, cotton, cattle and 


hogs, during the week ended May 18 | 


were lower than a year ago. Receipts 


P- | of cattle and cotton were also less than 


for the previous week. 
WEEKLY BUSINESS CONDITIONS 


(Weeks ended Saturday, average '23-25=— 100) 
1929 


Steel operations 
Bituminous coal production.. 
Lumber production 
Petroleum production (da. av.) 126.9 
Freight car loadings coe 
Bldg. contracts 37 states, 

(Daily average) 
Wheat receipts ..cccccces:: 
Cotton receipts .s.ccccccceess 
Cattle receipts 
Hog receipts 
Price No. 2 wheat 


Price cotton middling 

Price iron and steel composite 
Copper, electrolytic, price... .... 
Fisher’s index (1926--100).. 95. 
Check payments 34.3 
Bank loans and discounts.,., 
Interest rates, call money.... 
Business failures 
Business failures 
Stock prices 
Bond prices 
Interest rates, time money.... 
Federal reserve ratio 


203.6 
110.4 
29.0 
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Automobi'e and Accident [nsurance 
Company. Limited 
Head Office: Waterloo, Ont. 
Toronto Office: 
910 Excelsior Life Bldg. 


AUTOMOBILE LIABILITY 


FIRE 
INLAND TRANS- GLAS 
PORTATION GUARANTEE. 


BURGLARY 
(non-tariff) 


Applications for agencies invited. 


Hon. W. D. Euler D. McIntosh 
President Managing Director 


OTTON LTD. 


1818 Scarth St., Regina, Sask. 
Provincial Managers for Saskatchewan 


British Colonial Fire Insurance Company 
Equitable Fire and Marine Insurance Company 
Alliance Assurance Company, Ltd. (Casualty Insurance) 


The 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office . 


Winnipeg, Man. 


E. F. Hutcnuines, President 
Henry SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for 


WHAT CLIENTS SAY ABOUT 
STERLING APPRAISALS 


A *Client writes as follows: 


“Permit us to express our appreciation of the 
thorough and painstaking manner in which you 
effected settlement of our recent severe fire loss 
with the insurance adjustors. We feel that the 
prompiness with which this was handled was duc 


to using as a basis the 


works and your valuations, which were accepted 
to the mutual satisfaction of the adjustors and 


ourselves. 


“We were particularly impressed with the value 

of your maintenance appraisal service, which met 

with the entire approval of the adjustors in estab- 

lishing exact property values at the time of the 
, 


fire.” 


*Name on request. 


Correspondence invited from interested parties. 


Agencies Invited 


appraisal made at our 


83.9 





Sterling Appraisal Co., Limited 


9 Wellington East, Toronto 
Montreal Office: New Birks Building. 


Phone Elgin 5244 
Telephone Lancaster 7896 


IAL POST 


More Canadian Lumber 
Exported in April, 1929 


From Our Own Correspondent 
MONTREAL.—A $600,000 increase in 


| Canadian lumber exports for the month 


| of April is recorded above a similar fig- 
;ure a year ago. All lumber with the 
|exception of spruce shows a substantial 

| increase over the previous year, the fig- 
jure for spruce standing at $990,000 for 
|1929 as against $1,010,000 in April, 1928. 
|The most substantial increase which 
|was reported in shingles, the amount } 
‘exported during April, 1929, being $709,- | 
|000 as against $476,000 a year ago. 


Raw Rubber Importations 
Jump for Month of April 


From Our Own Correspondent 

MONTREAL. — Another import to 
show an increase for the month of 
| April, 1929, is rubber. A year ago in 
April, the amount of raw rubber im- 
ported was 4,300,000 pounds. The fig- 
ure for the similar month in 1929 is 
over the 7,000,000 pound mark. Prices 
are lower, of course, this being reflect- 
ed in the fact that the amount of the 
import was $1,143,000 in 1928 and $1,- 
580,000 in 1929. 





Construction Activity Causes 
Rise in Paint Importations 


From Uur Own Correspondent 


MONTREAL.—A reflex of the busy 
times being enjoyed by the construction 
industry in Canada is the fact that dur- 
ing the month of April imports of all 
kinds of paint and varnishes showed 
very material increases over the cor- 
responding months a year ago. Lith- 
arge, red lead, blane fixe, brocade and 
bronze powders, lithopone, zine oxide, 


. 


putty and many other similar commodi- 
ties were imported in exceedingly larg- 
er quantities. In many cases, the April, 
1929, figure being three or four times 
the amount imported a year ago. 
Women Being Instructed 
E. P. Heaton, provincial fire marshal, 
has recently issued a pamphlet entitled 
“Women and Fire Prevention.” It is 
a transcript of a paper, prepared and 
read by Miss Pearl James of Lindsay at 
the 47th annual convention of the 
Farmers mutual insurance companies. 


Moose Jaw Milling Grows 

Moose Jaw is now the second largest 
flour milling centre in Western Canada. 
The Robin Hood Mills produce 4,000 
barrels of flour, 1,250 cases of cereals 
and a heavy tonnage of standard stock 
foods every day. Moose Jaw is also the | 
Prairie livestock centre and headquart- | 
ers of the Saskatchewan Feeder Show | 
and Auction Sale with 3,000 head of | 
cattle and 10,000 sheep on show and 
sale every October. 


The 


PIONEER 


INSURANCT COMPANY 


Fire Insurance at 
Tari{ -ates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK O. FOWLFR 
Ex-Mayor of Wi.nipeg 

Sec.-Treas.—J. H. FACHE 


Heac Office: 
WINNIPEG MANITOBA 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94.000,000.00 


Policies Issued from $1,000 to $5,000 
G. BE. BAILEY W.H. HUNTER ALEX. STEWART 


Secretary Presid 





ent Treasurer 


a Prove Dirant Success 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
ae Licensed for Fire and 
xceed 
$1,000,000,000 Casualty Insurance _ 
Head Office for Canada: 460 St. John-St., Montreal 
BERNARD HUMPHREY, Manager for Canada 


é North West Branch: Huron & Erie Building, Winnipeg 
Toronto Agency: Parkes, MeVittie & Shaw, Confederation Life Bldg. 
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ANY a man with wife anid «children 
to support earns a salary. that per- 
mits of only moderate savings. Month by 
month he is impressed with the necessity of 
systematically budgeting his income so that 
a competence will be available for depen- 
dent years—when subsistence must be pro- 
vided from income rather than earnings. 
Travel and play at 60 or 65, ‘A Double 
Maturity Endowment policy, taken NOW 
will enable you to grow old gracefully. 


MANUFACTURERS LIFE 
INSURANCE CoMPANY 


HEAD OFFICE + TORONTO) CANADA 


Production Figures aan 
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N the first four months of this year, Durant Motors 
of Canada, Limited, built nearly fifty per cent. more 


automobiles than in the whole year of 1925. 


SETS 


In April, alone, the production of this progressive Cana~ 
dian company was equal to approximately one-half the 
entire output of 1925. z 


oie 
° 


In four months, then, the demand for Durant products is 
about one and one-half times greater than the total demand 
of only four years ago . . . while in one month (April) 
the demand assumed the proportions equivalent-to six 


months in 1925. 


There is convincing evidence of Durant popularity on 
every hand. It has long been felt in the production 
department and now it is publicly recognized in every, 


section of Canada. 


That this preference for Durant reached the high point 
indicated, is extremely gratifying to the company execu- 
tives, the sales and service departments, the dealer 


organization and to all Durant owners. 


TORONTO 


DURANT MOTORS of CANADA, LIMITED 


CAN 





~ 


Sn ae Ue tae celal 


Se ee 


ae ein iene 


~ understand 


Ten Mining Stocks 
Suffer Badly in Slump 


Mining Industry Releases 


Western Provinces from 


Depending on Wheat Crop\r 


Production of | Minerals 


May Finally Supplant 
Agriculture 


The mining industry promises to 
play a part that will put a.consider- 
able portion of the prairie provinces 
in a position independent of the 
annual wheat crép, the vagaries of 
climate, and the world’s parity for 
grain. 

Taking Manitoba as the outstand- 
ing example of recent mining de- 
Sulepenant in the mid-west, it points 
out that not so long ago that pro- 
vince was the back bone of the 
country’s wheat production, but it 


states: 
May Supplant Agriculture 

“There is no apparent reason for 
doubting those who predict mining is 
likely to play a greater part in the de- 
velopment of the province in the next 
ten or twenty years than will agricul- 
ture. Following the introduction of 
vast sums of United States and Can- 
adian capital into the Sherritt-Gordon 
and Flin Flon mining areas, there has 
been a remarkably energetic display of 
prospecting and exploitation _along 
the pre-Cambrian shield of Manitoba’s 
northland. In view of this concrete in- 
terest and the results that have at- 
tended it, members of the Canadian In- 
stitute of Mining and Metallurgy seem- 
ed in unanimous agreement when they 
held their convention in Winnipeg a 
couple of months ago, that mining is 
going to repeat for Manitoba the pros- 
perity it has brought to Ontario.” 

Many Claims Staked 

“The province is receiving much at- 
tention from mining men from all parts 
of the Dominion and from many other 
parts of the world. February saw a 
record number of claims registered “at 
‘the mining recorder’s office in Winni- 
peg and in April the number fell away 
ool very slightly. Between May of 
1928 and last May no fewer than 3,246 
Manitoba claims were recorded, an in- 
crease of 1,853 over the figure for the 
corresponding period of the previous 

r , 


“It does not take an economist to 
that this development 
means a lot for the province, and that, 
as the mining industry becomes estab- 
lished on an even firmer basis; more 
and more money will be circulated to 
help make the prosperity of the future 
a real thing and not an ephemeral 
boom. Mining brings many activities 
with it, and already Manitoba is feel- 
ing the impetus that the attack on the 
treasures of the north country has 
given her. Power for the working of 
mine machinery, roads and rails for 
the transport of metgls and supplies, 
manufactories for meeting the special 
needs of the mining industry—the pro- 
vision of all these is either taking 


*. place now or is assured for the near 


future. Just what sums would covet 
the influx of capital into the mining 
fields of Manitoba since the Sherritt- 
Gordon and Hudson Bay companies set 
the pace with ambitious programmes 
less than two years ago, it is impos- 
sible to estimate on the basis of ex- 
penditure to date, and what the ex- 
penditure directly on mining and in- 
directly in meeting the demands of 
mining in the province within the next 
decade, will amount to, only a wild 
guess can be offered.” 
“The Hudson Bay Mining and Smelt- 
ing Co., recently sent between 500 and 
men to build a power plant at 
Island Falls, just over the Saskatch- 
ewan border. The plant will generate 
power for the company’s mining enter- 
prises. Winnipeg received the bulk of 
the order for the stores for the camp 
for the summer, and for materials re- 
quired for the work. The city’s share 
of the plum was $800,000. And that 
is only one of the sums spent by one 
of the companies at present operating 
in the province. “Mining today is 
worth $5,000,000 a year to Winnipeg. 
and it will be worth five times as much 
in as many years,” said a prominent 
member of the industry the other day. 
And that is one of the forms the pros- 
perity of the present is taking, and the 
prosperity of the future should take, in 
the middle-west. 


McVittie-Graham 
Selects Segsworth 


W. E. Segsworth has been 
appointed general manager of 
McVittie-Graham Mines, which 
is actively engaged in the ex- 
ploration of a number of prop- 
erties scattered along the Sud- 
bury nickel-copper range. 


The company is controlled 
by F. M. Connel and associates, 
N. A. Timmins, Inc., and Brit- 
ish Metals (Canada) Ltd. The 
latter company has been super- 
intending the development of 
the Moose Lake property in 
Capreol Twp., where a shaft 
has been put down to a depth 
of 250 feet and diamond drill- 
ing is now in progress. 


ABANA SQUABBLE 
HAS BEEN ENDED ; 
OLD BOARD QUITS 


Bitter Battle For Control 
Becomes History After 
Vote is Counted 


As a result of the majority secur- 
ed by the nominees of the Abana 
Shareholders’ Protective Association, 
the old board of directors has resign- 
ed from office and the new board has 
taken over control of the company. 

Fred A. Kent, Toronto, has been 
chosen president of the company by 
the new board which is composed of 
F. A. Kent, F. G. Oke, C. B. Howard, 
F. I. Greenfield, George A Brodie, 
W-T. Ryan and Ernest Dussault. 

The fight for control of the Abana 
was perhaps the most bitterly and 
hotly contested of any in Canadian 
mining history. The annual meet- 
ing was held at Montreal, on May 27, 
and after a protracted session which 
lasted from the middle of the after- 
noon until late at night, sharehold- 
ers were called upon to ‘cast their 
votes. The lateness of the hour, and 
the large number of proxies voted, 
necessitated an adjournment to count 
the ballots. The next day two fur- 
ther adjournments were found neces- 
sary before the count was completed 
so that it was not until the meeting 
on May 31 that complete returns 
were available to the shareholders. 

The result of the voting as an- 
nounced by the scrutineers was as 
follows: 

New Board of Directors 

Ernest Dussault, 1,257,440; Fred H. 
Kent, 1,254,578; F. G. Oke, 1,253,190; 
C. B. Howard, 1,252,645; F. 1. Green- 
field, 1,252,345; George A. Brodie, 1,- 
129,845; W. T. Ryan, 1,129,270. 

: Old Board of Directors 

Alfred Savard, K.C., 981,637; F. M. 
Connell, 980,637; D. B. Rochester, 957, 
995; Hector Authier, 985,772; P. A. 
Vale, 979,306; J. R. Larocque, 1,111,730; 
H. W. Matheson, 1,106,936. 

Following the announcement of the 
voting, Walter E. Segsworth, who had 
been appointed general manager of the 
Abana in succession to Charles A. 
Spearman, last December, tendered his 
resignation to the new board. 


Trail Smelter Receipts 


The Consolidated Mining and Smelt- 
ing Co. of Canada, reports ore receipts 
at Trail smelter from May 15 to May 21, 
1929, inclusive, and from January 1, 
1929 to date, in tons as follows: 
| Company mines 9,787 202,756 
| Other mines 375 9,888 

10,162 212,644 
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NIPISSING 


Our Analytical Department has recently completed an 
analysis of Nipissing. Printed copies at Main Office 
and Branches, or mailed upon request. 
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VAN ROI MINES 
AGAIN OPERATING 
AFTER NEW DEAL 
Development Warrants, 


Mill Will be Put Into 
Action Again 


From Our Own Correspondent 


NELSON, B. C.—Re-financed un- 


der its new owners, Van Roi Mines, 
Limited, which recently acquired’ 


from Cunningham Mines, Limited, 
the Van Roi mine, well known Slo- 
can Lake silver-lead producer of 
various past periods, has started 
work on a programme of develop- 
ment. 

This programme will include work 
on the main vein, source of most of 
the Van Roi’s past production, and 
the south vein, which so far as it 
has been opened, has shown an ore 
body for each ore body in the main 
vein. Both veins have been developed 
down to the ninth level, and are 
interconnected on six levels. 

A raise of 550 feet will be made 
in the south vein, from No. 3 level 
up to the surface, exploratory work 
having shown ore at various horiz- 
ons in this distance. In the case of 
the main vein, a raise will be made 
from No. 7 level to No. 5, a distance 
of 250 feet, also to test continuity 
of the ore shoot. 

If the work confirms the expecta- 

tions of ore, it is planned in about 
three months to undertake revamp- 
ing of the 150-ton mill, which will 
be put entirely on a selective flota- 
tion basis, with a capacity of 100 
ate to which the power will limit 
it. 
_ Capitalization of the new company 
is $1,000,000, in shares of $1 par. 
Half the stock goes to Cunningham 
Mines, Limited, in payment for the 
property, and the other half, placed 
in the treasury to finance the pres- 
ent undertaking, has been disposed 
of to Beaton & Co., Vancouver, 
through whom a holding company 
will advance all funds required. 

The Van Roi is situated four miles 
above Silverton, on Four-Mile Creek. 


AMULET SEEKING 
RAILWAY OUTLET 
FROM C.N.R. LINES 


To Build Mill When Spur 
Connection is 
Assured 


Amulet Mines directors have en- 
tered in negotiations with the Cana- 
dian National Railways for the build- 
ing of a spur line from the Tascher- 
eau-O’Brien branch to the property, 
a distance of about two miles. It is 
stated, satisfactory arrangements 


cial announcement will be made 
shortly. 

Just as soon as railroad faciliies 
are assured, it is Amulet’s intention 
to proceed with mill construction. 
The engineers have been engaged in 
working out the flow sheet for some 
time. The mill contemplated will 
have a capacity of between 200 to 300 
tons a day. 

The management has been concen- 
trating on preparing the mine for a 
mill for some time, and raises have 
been put through the different ore 
bodies from the 250 to the 150, and 
from the 150 to the 75 ft. levels. 


Ore Values Confirmed 
Two diamond drills are being em- 


| ployed on surface searching for new 


ore shoots and further geological in- 
formation. The last official esti- 
mate of Amulet’s ore placed this at 
$10,160,000, and The Financial Post 
is informed that a careful recheck- 
ing of values has substantially con- 
firmed the previous figures. 


siderable selling pressure, and in the 
recent break sold down to a new low 
for the year of $1.05, a price that 
has not been equalled since 1927 
when the low for that year was 85 
cents. The stock also reached its 
highest level in 1927 when it sold up 
to $7.10. Present quotations are 
around $2. 

While Amulet’s weakness this past 
week was undoubtedly due to some 
extent to the general depression, the 
fact that the company is faced with 
refinancing to take care of mill con- 
struction, and the fact that the past 
year’s work has failed to add materi- 
ally to previous ore reserves, played 
an important part in the slump. 


Green-Stabell Ships Ore 
For Metallurgical Tests 


Navigation has been resumed on the 
Harricana and the  Green-Stabell 
Mines, operating 58 miles up the river, 


are preparing to send forward a couple , 


tons of ore for metallurgical tests, 
which will assist in determining the 
type of mill best suited to this prop- 
erty. 

The vein, which was displaced by 
faulting on the 450 and 600-ft. levels, 
has again picked up on the opposite 
side of the fault, and drifting is pro- 
ceeding on both levels. J. E. Hammell, 
president of the company, states the 
grade of ore is running around $13. 

E. W. Todd, consulting geologist, is 
row making an examination of the 
property and checking up on progress 
a in development during the win- 

er. 


‘Further Good Results 
| At Salmo Consolidated 


From Our Own Correspondent 


MONTREAL.— Work on the property 
of Salmo Consolidated Mines is pro- 
ceeding at a satisfactory rate, and fur- 
ther favorable results are said to have 
been obtained. The properties are lo- 
cated in British Columbia, and samples 
of the lead-zine-silver ore from the 
workings, grade well. 

The company’s development is lo- 
cated on the side of a mountain, and is 
difficult to approach. The Salmo Com- 
pany, however, has spent a considerable 
sum of money in building a road di- 
rectly to the property, which has 
epeses a valuable asset in transporta- 
ion. 

The projected survey that is to be 
made this summer by the British Col- 
umbia Government of the Sheep Creek 


are practically assured and an : 


The stock has been subject to con- 
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Ventures Acquire 
European Refinery 


Ventures Limited, has _pur- 
chased the Kristiansand Nickel 
refinery in Southern Norway, 
which will be operated by the 
company under the name of 
the Falconbridge Nickel fac- 
tory. 

The transaction involves the 
taking over of the refinery, 
loading piers, site rights, and 
other assets, as well as a con- 
tract to refine matter over a 
period of years from the Nor- 
wegian mines at Evje, Ringer- 
ige and Hosanger. 


SKIDS GREASED 
FOR TEN STOCKS 
ON MINES MART. 


Holly, Pend Oreille and 
Sylvanite Had Front 
Seats on Toboggan 


The bad break the mining market 
experienced in March, when stocks 
crashed down to new low levels in 
sympathy with the bear raid on the 
New York market, was equalled by 
many stocks during the second seri- 
cus recession that made itself felt 
during the past week. 

In some cases, several stocks were 
even harder hit than previously. Ten 
mining stocks dropped to new lows 
for the year, two of these equalled 
their previous 1928 low mark, while 
three dropped to levels equal to their 
low of two years ago, and one reach- 
ed a new low for all time. 

Hollinger, Pend Oreille, and Syl- 
vanite were up in the front seats on 
the toboggan. Hollinger dropped to 
$5.70, the lowest point the stock has 
reached since 1921, when the low for 
that year was $5.55. Hollinger’s high 
for all time was $22.65 in 1928, and 
its high for 1929 $10. 

Pend Oreille got under its 1929 
and 1928 lows by dropping to $4.90. 
This stock had sold up to $25 in 1928 
and to $16.90 this year. . 

Sylvanite dropped to $1.19 sur- 
passing its low of the past two years. 
Sylvanite sold up to $3.90 in 1928 and 
to $2.45 this year. 

Hudson Bay, which dropped to 
$16.40 and Nipissing to $2.50 equal- 
led their low for 1928 and reached a 
new low for 1929. 

Grandview at 33 cents, Mining 
Corporation at $3.70, Sudbury Basin 
at $7.50 and Vipond at 80 cents, all 
reached new lows for 1929. 

Minewise, several of these stocks, 
notably Pend-Oreille, Sylvanite, Hud- 
son Bay, Vipond and Sudbury Basin, 
are further advanced at present than 
at any time in their history, and 
those in close touch with mining and 
in a position to do so, have taken full 
advantage of the occasion to get 
aboard the band-wagon. 

The general apprehension toward 
further market recessions and the 
uneasiness prevalent in all the ex- 
changes has, however, somewhat cur- 
tailed what would otherwise have de- 
veloped into a general buying wave. 


Caribou Company Shares 


to be on Three Exchanges 


From Our Own Correspondent 
MONTREAL.—Shares of the Caribou 
Copper Company will be listed on the 
Montreal Curb, Standard Mining Ex- 
change and the New York Produce Ex- 
change on June 15. Equipment neces- 
sary for development work is being 
shipped from Amos, Que., to the prop- 
erty of the company in Bourlamaque 
Township, where work is to be under- 
taken on four separate ore bodies. 
Three of these bodies have already 
been drilled and are said to have dis- 
closed satisfying showings. 

It is the belief of the engineer in 
charge that sufficient ore has been in- 
dicated to warrant the installation of a 
small concentration plant. Crosscut- 
ting from the new shaft is to be car- 
ried on from the 100 foot level, while a 
drift will be run into No. 1 ore body 
from the 100 foot level, while a drift 
will be run into No. 1 ore body from 
the 100 foot mark. The company has 
recently purchased a 35-foot gasoline 
cruiser to take in supplies, and equip- 
ment. This boat will also be used in 
a general transportation business. 

The Caribou Company also owns 
acreage in the vicinity of the Newbec 
discovery, and the copper showings on 
this group will be thoroughly investi- 
gated during the next few months. The 
financing arrangements have been com- 
pleted, and it'is understood that the 
company is well equipped to carry out 
its program of exploration and devel- 
opment work. 
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Hammell Says 
Mining Market 
Duefor Big Play 


“The break in the New York mar- 
ket is the greatest thing that ever 
happened for Canadian mining,” 
stated John E. Hammell, veteran 
prospector, mine. promoter extra- 


ordinary, and father of Canadian 
aerial mineral exploration, when in- 
terviewed by The Financial Post. — 

Mr. Hammell, talking mining, is in 
his element, and the wide background 
of many years’ experience in the 
mining fields of Canada, stretching 
from Labrador to the Yukon, now 
coupled with several years of the pro- 
motion and market side, has placed 
him in a position to know perhaps 
better than any other, whereof he 
speaks. 5 

“Yes sir, its the greatest thing 
ever,” continued Mr. Hammell, “and 
I'll tell you why. For the last few 
years, the big market has been so 
attractive, it has been impossible to 
interest New Yorkers in the oppor- 
tunities offered by Canadian mining. 
While admitting the possibilities the 
mines possess they have always 
come back with, ‘Why wait for the 
mines to develop, when we can get 
in and out of the market here for ten 
and twenty points in almost no 
time?’” 

“The present situation has changed 
things, however,” says Mr. Hammell. 
“In a recent trip to New York I was 
informed by interests in close touch 
with the market there that they 
looked for three crashes. Two have 
come, and a third is anticipated. 
After that they look for the biggest 
market ever experienced in Canadian 
mining. 

“Canadian mining has had some 
hard knocks in the past, due to no 
fault of the mines, but to market 
manipulation and mismanagement. 
The public has been hard hit, and has 
naturally got sore, but mining is 
coming into its own, and so far we 
have only touched the edge. Don’t 
pay any attention to the croakers. 
We have the greatest mineral wealth 
in the world right here in Canada, a 
fact everyone seems to know except 
the Canadians. 

“English capital has been unfor- 
tunate in its experience with many 
Canadian mines, in my opinion, due 
entirely to the stupidity of British 
capitalists. As a result, British 
money is going to the development of 
the mines of South Africa, South 
America and Asia. If the British 
would adopt the policy of having the 
engineers they send over here co- 
operate with Canadian engineers on 
the spot and familiar with conditions, 
they would save themselves a lot of 
grief, and find in Canada opportuni- 
ties for the investment of their funds 
second to those of no other country 
in the world.” 


| Barry- Hollinger 
Cuts HighGrade 
On 1,500 Level 


| The latest rébort from the Barry- 
| Hollinger property is considered the 
best in two years, according to 
| President H. C. Crowe. Mine Mana- 
| ger James Houston report the last 
round taken out shows the vein still 
strong, with at least 84% feet of nice 
ore. The gold is fine, but well dis- 
seminated across both walls. The 
whole vein is a series of quartz 
stringers and lenses and the cross- 
cut faces is still in ore. 

He states the crosscut will be con- 
tinued until it reaches the height of 
the hanging wall of the vein. 

Mr. Houston states the ore is com- 
ing in strong on the 1,307 drift on 
the 1,375-ft. level and the present 
face is the best since it was encount- 
ered by the crosscut. ‘Sane 1,207 raise 
back, he states looks exceptionally 
good with considerable free gold 
showing. 


Encouraging Results 
Reported by Pioneer 


Pioneer Mining Corporation, which 
has reopened the old Cooper shaft on 
the Ganey property, is reported to be 
getting encouraging results. The shaft 
has been sunk to a depth of 50 feet, and 
a small compressor installed. Free gold 
is reported to be showing all the way 
down the shaft. 

Recent sampling across the whole 
width of the shaft is unofficially re- 
ported to have given values of from 
$12 to $16 after all free gold was 


cobbed from the samples. 


Make Use of Our 
Statistical Department 


having full regard as to 


what is back of their investments. Full knowledge 
of your investments is essential to profitable opera- 
tion in the market. We believe our Statistical 


— investors purchase the shares of mining 


Department can be of great value to you when you 


desire information regarding present or contem- 


| plated holdings. 


An unbiased analysis, based on information gained by years 
of North Country experience, and eee by a day- 


rom our Own men on 


the ground, places this department in a splendid position 


to-day touch over our private wires, 
| 
| 


to be of help to you. 


We freely invite you to correspond with us, and extend to 
you all the facilities of this department. 


Arthur E.Moyseyane Ca, 


LIMITED 


Specialists ins High-Grade Canadian Mining Securitics 


242 BAY STREET 
Offices: 


Montreal, New York, 


TORONTO ° 
London, Windsor 


Ottawa, 


and the Principal Canadian Mining Centres 


district should prove of benefit to the |. 
various mining companies operating '| 


im that region. 


Large Sum Asked 
For Mining Roads 


Manitoba will spend $70,000 
in improving transportation 
conditions in its mining areas, 
according to estimates sub- 
mitted to the Legislature by 
Hon. D. G. Mackenzie, minister 
of mines and natural resources. 
Of this amount $20,100 will 
be spent in the Rice Lake dis- 
trict and $27,500 in the North- 
ern mining area. These figures 
include the $22,000 for over 
expenditure in 1928. 


MENTOR SUBMITS 
ANNUAL REPORT TO 
ITS SHAREHOLDERS 


Of Company’s Several 
Holdings, Tashota Proves 
Most Encouraging 


The annual report of the Mentor 
Exploration and Development Co., 
which holds @ substantial stock in- 
terest in the Demel Mines, Sudbury 
Contact, Tronem, Wiltsey-Coghlan 
and Tashota Gold Mines, shows that 
of the company’s different properties 
under development, most encourag- 
ment was secured from the Tashota 
during the past year. 

Shaft sinking was conducted on 
the eastern end of the Tashota prop- 
erty and high values encountered at 
the 100 and 200-ft. levels at various 
points. The ore deposit was drilled 
in the western section and the com- 
pany reports nine feet of core was 
obtained at a depth of 170 feet, show- 
ing considerable gold, one small 
lump being about % inch in di- 
ameter. Leaving out sections con- 
taining visible gold three samples 
assayed as follows: $32.40 gold, 
$14.09 copper, $29.60 gold, $7.33 cop- 
per, $32 gold, $7.33 copper. The 
high grade ore is confined to about 
six feet. 


High grade ore was disclosed in 
further drilling at a depth of 240 
feet, and the occurrence of bismuth- 
inite in the ore at many points is 
taken to indicate the deep-seated or- 
igin of the mineralization. All that 
is now required, the report states, 
is to show sufficient continuity of 
the high-grade shoots to establish 
this property as a potential profit 
maker. 


Demel Mines holdings, are located 
in the neighborhood of the Abana 
Mine in Desmeloizes township, Que. 
No work was done on the property 
during the year, and it is the inten- 
tion to await further developments 
of the Abana before doing any work. 


Conditions Are Favorable 


The ‘Sudbury Contact properties lie 
to the south of Sudbury Basin’s Vermil- 
lion Lake holdings, and in the opinion 
of the directors, conditions are favor- 
able for finding a repetition of the Sud- 
bury Basin ore bodies, although dia- 
mond drilling has not so far disclosed 
any commercial ore. The range or drill- 
ing, it is stated, did not cover more than 
a few points of the company’s property 
and it was definitely proved by this 
work that contacts containing all the 
features of the Treadwell-Yukon de- 
posit with the exception of the presence 
of commercial ore, exist in the area. 


_After the Sudbury Basin company be- 
gins serious development on the south- 
ern shore of Vermillion Lake, Sidbury 
Contact directors believe the informa- 
tion disclosed by that development will 
be of incalculable value in the project 
of further work on Sudbury Contact. In 
the meantime it is stated the company 
is well supplied with cash for explora- 
tory purposes and when the moment 


seems favorable, further work will be | 


carried out. 


In the Ridout area it is proposed to 
make a close examination of the com- 
pany’s properties this coming season 
prior to laying out any work. 

Tronem Mines holdings were disposed 
to the Wiltsey-Coghlan, during the year, 
a company in which it was already a 
large holder. The intention is to liqui- 
date the Tronem company. 


Plan. Deep Drilling for Wiltsey 


The pilot drilling campaign of the 
Wiltsey-Coghlan property at Rouyn was 
completed and a similar programme 
carried out on the West Reid block in 
the Sudbury district. No commercial 
ore was disclosed at either place. It is 
the company’s intention to carry out 
a deep drilling programme on the 
Rouyn property at some future date, 
as the technical staff advises there are 
sound reasons for supposing similar 
conditions to those encountered on the 
Noranda proverty may be found. 

In the Stobie-Rainville area, acquired 
from Tronem Mines, it is stated the 
fault and shear zone of the adjoining 
Waite-Montgomery property has a 
strike which would carry them close to 
the Wiltsey-Coghlan adjoining to the 
east. It is therefore planned to diamond 
| drill this area at some future date. The 
| Wiltsey-Coghlan Co., it is stated, has in 
hand, or at call, sufficient cash to carry 
on the drilling campaign projected. 

In regard to Mentor’s interests at 


Robb-Montbray and in the Malartic dis- 


jtrict it is stated developments have 
lbeen unfavorable and no further ex- 
penditure in connection with these and 
other remote interests is contemplated. 

A small interest has been taken in the 
Democrate Mines of Arizona, coupled 
with rights to take a substantial in- 
terest in the property after examination 
by a consulting engineer. 

The financial statement of the Mentor 
Co. shows a loss for the year of $109,- 
234, less $2,873 carried forward from 
the previous year, making a net loss of 
$106,361. Investments and shares in 
other companies was increased by $92,- 
472 and now stands at $366,448. $3,005 
was advanced to subsidiaries. Cash on 
hand and in bank amounts to $9,986. 
Of the company’s authorized capital of 
200,000 shares of $5 par value, $429,000,- 
000 has been paid up, plus a premium 
of $10,000. 


Red Bird Mines Acquired 
By Vancouver Interests 


Control of the Red Bird Mining Co., 
lying at the junction of the Pend 
Oreille and Salmon Rivers in British 
Columbia, has been acquired by R. H. 
Stewart and W. B. Farris and associ- 
ates, of Vancouver, it is officially 
stated, 

The consideration is understood to 
be in the neighborhood of $1,000,000. 

_The new owners will at once begin 
diamond drilling, to be followed by the 
driving of a low level tunnel that will 
attain a depth of 700 feet below the 
present tunnel and 840 to 1,000 feet 
from the surface, according to H. B. 
Graybill, a director. 


‘ 


- 


Abana Shareholders’ War 


Is Settled by Vote- 


ENGINEERS ARE 
PREPARING SITE 
FOR HOWEY MILL 


Construction Material is 
Shipped and Rapid Prog- 
ress is Anticipated 


Navigation has opened on Red 
Lake and Mine Manager Horace 
Young has returned to the Howey 
mine to superintend speeding up 
of development to make ready for 
the mill, construction of which will 
begin as-soon as material now order- 
ed reaches the property. 

The General Engineering Company 
of Salt Lake has been awarded the 
contract for erecting the 500-ton 
mill and members of its staff are 
now at the property selecting a site. 
The cement for foundations is on the 
way in, and as the summer progres- 
ses the walls of the Howey mill, the 
most northern in Ontario, and the 
first in the Patricia district, are to 
rapidly take form. The company 
states that every effort will be made 
to put the mill into operation be- 
fore the end of the present year. 

Larger Mill Is Possible - 


The new mill is designed with a 
500-ton capacity but provision is 
being made for the addition of 
further units, with the minimum of 
cost and delay. Howey’s directors 
are confident that such a step will 
eventually be necessary as under- 
ground development progresses, and 
for this reason are equipping the 
mill with grinding capacity to take 
care of the needs of a capacity of 
1,000 tons daily. 


Shaft Nears Completion 


Development at the Howey has 
been concentrated on shaft-sinking 
for some time and the shaft is being 
steadily carried down to the 1,000- 
ft. level. It has now reached a depth 
of 950 feet. 

The management plan on driving 
to the ore bodies from the 625,750,- 
875 and 1,000-ft. levels, just as soon 
as the shaft has been bottomed, and 
a station set at the 1,000-ft. horizon. 
It is anticipated all levels will be ‘in 
ore by the end of summer. 


NEVADA QUICKSILVER 
PUBLISHES REPORT 


Stock Expected to be 
Listed on Curb by 
Next Fall 


MONTREAL.—Receipts from opera- 
tions of Nevada Quicksilver Mines for 
the nine months’ period from Septem- 
ber 1, 1928 to March 31, 1929, amounted 
to $245,222. Gross operating profits for 
the same period amounted to $146,727. 

The balance sheet of the company 

at March 31 showed cash totalling $20,- 
749, inventory of $32,828 and total 
current assets of $64,426 and opposed 
to current liabilities of $76,727. Mining 
property is valued at $2,048,981, which 
includes $42,744, written off for deple- 
tion. Total assets are valued at $2,- 
149,813. 
-Nevada Quicksilver commenced op- 
erations at Lovelock, Nevada, on De- 
cember 15, 1927. After six months’ 
work it was determined that sufficient 
ore had been developed to justify the 
construction of a reduction plant. 
Equipment installed consists of a com- 
pressor, electric hoists, crushers, and 
a 40-ton Gould rotary furnace. 

A seven mile power line has been 
constructed to operate all machinery 
electrically. 
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Ventures Offer 
Reorganization 
To Coniaurum 


_An offer to reorganize and re- 
finance Coniaurum Mines has been 


made by Ventures Limited. The plan | A 


submitted by Ventures calls for the 


Aconda.. .. 
Aladdin. ... 
Albain M... 
Algonquin.. 
Amity C. .. 
Amulet.... 
Ankerite. ., 


incorporation of a new company with | 4 


an authorized capitalization of 6,- 
000,000 shares without par value, to 
acquire all the properties of the 
Coniaurum company in consideration 
of the assumption and payment by 
the new organization of certain 
liabilities and the allotment and is- 
sue of not more than 2,000,000 
shares of the new company. This 
stock will be used to retire the out- 
standing bonds, the exchange pro- 
posed being on the basis of 120 
shares of stock for each $80 bond, 
which shall have attached all unre- 
deemed interest coupons. Another 
portion, consisting of 540,000 shares, 
will be issued to the shareholders of 
the old company, and 260,000 shares 
will be underwritten at 40c. per share 
to provide for the payment of debts 
of the Coniaurum company estimated 
to amount to $104,000 exclusive of 
the bond mortgage. 

The new company is to assume 
liability to the extent of $15,000 for 
the amount by which the ordinary 
debts of the company and the amount 
of any unpaid bond interest coupons 
due Jan. 2, 1929, exceed the sum of 
$104,000. It is also to assume the 
expenses of winding up the com- 
pany and of the reorganization. It is 
to pay any debts of the receiver up 
the $35,000. 


Conditions Imposed 


The agreement is subject to hold- 
ers of bonds aggregating at least 
$720,000 out of a total of $800;000 
outstanding executing deposit agree- 
ments and depositing their bonds, 
together with the signed agreements, 
with the Toronto General Trusts 
Corporation at Toronto on or before 
June 20, 1929. Coniagas Mines, Ltd., 
the largest individual holder of the 
outstanding bonds, and other large 
bondholders have already agreed to 
accept shares.for their bonds on the 
basis outlined, says a letter accom- 
a the notice of agreement, 
signed by T. H. Rea. Should the re- 
organization not become effective, 
the property will, it is understood, 
be sold at auction. 

Subject to the acquisition by the 
new company of the property, Ven- 
tures, Ltd., has agreed to subscribe 
and pay for 625,000 shares of the 
new company at 40c. a share. Options 
are to be given by the new company 
for the purchase of certain additional 
shares at various prices, the mini- 
mum price being 40c. a share. 

The issued capital stock of Con- 
iaurum Mines, Ltd., is $1,080,000 
shares. 


High Values Found 


At Woodbine Mine |} 


In the main drift at the Woodbine 
mine in B. C., three large samples were 
taken by blasting. The first gave 
$385, of which $336.80 was in gold; the 
second $115, with $76.80 in gold; and 
the third $302, carrying $271.20 in gold. 
Careful inspection has shown a body 
of ore extending for 100 feet in this 
direction, and in conjunction with the 
other values found in the cross-cuts 
since the new board assumed office, 
the news is exciting interest. The 
Provincial Mines Department is being 
asked to verify the discoveries. 

A shipment of Woodbine ore is now 
at Trail and reports from that quarter 
are awaited with interest. A sum of 
$50,000 will be raised in order to speed 
up production. Construction of a mill 
also is in view. 
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Buckingham 1 
Bunker Hil! None 
Cambro.... 1 
Canam Metals 


eS et et et 


Columbario 
Coniagas... 
Coniaurum. 
Cons.Smelter* 25 1 
Cork Prov., 25c. 
Corona.... 1 
Crown Res. 1 
Destor 1 
Dome M.*. None 
Dom. Kirk. 1 
Don. Rouyn 1 
Dunkin, ... 1 
Duprat...,. 1 
Duthie 

eee. 
Falconbridge None 
Federal Kirk 1 
George Cop 
Golconda ., 
Goldale. ... 
Gold Hill .. 
Gold Reef., 
Goodfish, .. 
Graham.... 
Grandview. 60c 
Granada... 1 
Grover Daley 1 
Harker ... 1 


Tt at ee oT 


tt et pat ft mt 


Harvie Exp.None 
Hillcrest.c.* 100 
Hillcrest.p.* 100 
Hilitop..... 1 
Hollinger®.. 6 
Howey Gold 1 
Hudson Bay None 
Indian. .... 1 
Int. Nickel* None 1 
Jackson M.. 1 
Keeley... .. 
Keora M... 

Kirk. Hunt, 

Kirk. Lake. 

Kirk. Prem. 

Koot. Flor., 

Koot. King. 

Lake Shore* 
Laval 


Lucky Jim . 
Macassa ... 
Malartic... 1 

Malrobic... 1 

Mandy ..... None 
Man. Basin None 
Marriott. .. 
McDougall. 
McKinley. . 


Moffatt Hal! 
Moneta. ... 
Montreal R. 


emt et he CF tt OFF pt et 


Murphy.... 
Nat. Silver. 50c. 
Nat. Silver. 
ewbec.... 1 
Night Hawk 1 
Nipissing®.. 5 
Noble Five. 50c. 
Noranda. .. None 
Nor. Canada. 
Old Colony .None 
ooh Colony .None 
Pee 
Oregon Cop. 60c 
Osisko..... /. 
Pawnee Kirk 


Pioneer. ... 
Pioneer Gold 
Pore. Crown 
Porter Idaho 50c. 
Potter Doal.None 
Prem.Border.None 
Prem. Gold. 
Preston.. .. 1 


60 Nat. Silver. 


THE FINANCIAL POST 


MINING STOCK QUOTATIONS 


Week Ending June 3 
Low Sales 

tor wk. 
1.28 

04% 


Shares 

Issued for wk. 
2.688.775 1.65 
2.402.673 07 

400.0 eee 


High 
Close 
1.33 

-0435 


41.150 


236.026 


2.732.506 


. 2.705.000 


1.604.985 
3.000.000 
2.700.000 
5.000 000 
2.100.000 
3.500.008 
2.100.000 


2.700.000 


46.00 
01 


46.00 
; 01 
1.04 


1.06 

20.170 

41.000 

21.033 
1.765 


1.080.000 cess is — 
2.736.575 380.00 370.00 378.00 
1.700.000 -11 -10 +10 
2.600.000 
2.336.277 
1.500.000 
1.000.000 
2.000.000 
3.598.530 
2.500 000 
5.000.000 
1.000 000 


01 
.02 
9.25 
05 
05 
034 


‘OL 
.03 
9.35 


3 
3 


11.60 
5.50 
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Reeves McD.None | : 


Rhodesian... , 
Quemont... 


Rubee... .. 
Rufus Argenta 1 
Ruth Hope. 1 
San Antonio.None 
Sherritt G.. 
Silverado... 1 
Silversmith. 20c. 
1 
Slocan King 20c. 
Slocan Ramb. 265c. 
Snowflake., 50c. 
Stadacona.. None 
St. Anthony 1 
Sud. Basin.. None 
Sudbury M. 
Sud.Contact 1 
Sunloch.. .. 1 
Sylvanite.... 1 
Tashota.... 1 
Teck Hughes® 1 
Telluride. .. 1 
Thom.Cad’e 1 
Topley..... 60c 
oo Oe 1 
Tough Oakes 1 
Towagmac.. 1 
Treadwell Y. 1 
Ventures. .. ° 
Vickers. ... 1 
Vipond..... 1 
Waite Ack.. None 
West D.Lake 1 
Whitewater. 1 
Wiltsey C... 1 
Windfall R..None 
Woodbine. , None 
Wright-Har.None 


*Paying dividends. 


Cons. Smeiters. .. 


Dome Mines 


Hillcrest. Com, 
do. pref. .... 00. 
Hollinger ...... +++ 


Inter. Nickel 


DOS. 5 Saue 
Advance... 1 
do. (new) 
Alta. Pac... 1 
Anaconda... 1 
Associated.. 
DEBE cco oc 00 1 
Baltac... .. 1 
Black Dia... 
Brit. Dom.. 1 
CalmontTreas, 1 
Calgary & Ed. . 
Comm. Pete. 1 
Copper Nan. 1 
US er 1 
Dalhousie. . None 
Devenish ... None 
E.Crest.E...None 
E.Crest-Treas. . 
Exchequer.. . 
Foothills. ., None 
Freehold... None 
Great West. 1 
Hargal... .. None 
Highland... 1 
High River. 1 
Highwood .. : 


Homestead. 
Til. Alta.... 
Lowery....No 
Madison... 


cLeod..., 
Melbourne. .No 
Mercury... 
Mid-Weat. . 
Mill City... 
Model, .. oe 
Moose M... 
New Federal 
New Valley. 
N.West Pac. . 
Okalta. ....None 

do. pref. 100 

do new.. 
Petrol . 
Ranchmen's : 


Richfield... 1 
Royalite... None 
Signal Hill. 1 
Spooner.... 1 
Stockmen.. 1 
Sunlight ....None 
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So. West.Pete.None 


Sterling Pac. . 
Turner Valley 1 
United..... 1 
do. new. . 
Vulcan... .. 1 
Wainwell... None 
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3.000.000 05 «105 
5.500.000 1.35 1.36 


DIVIDEND PAYERS 
«-» 10440 3.33 Lake Shore. 
$1 10. 69 

8.57 


7.29 
65c¢. cess 
80c 1,77 

WESTERN OIL STOCKS 
seats ° 2.30 
224.077 18.00 
1.600.000 6.00 " ° 
1.500.000 5.30 % 4. 
200.000 4.95 
@ oe'ea os .91 
2.60 
50 
1,00 
4.05 


100 
6.587 
200 
259.680 


no #. 


391.261 
1.000.000 
ica. oa 
1.072.982 1.40 
500.000 .75 
394.000 
3.000.000 
720.000 
750.000 
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5.000.000 
1.000.000 
526.000 
1.000.000 
352.866 
1.000.000 
245.070 
320.135 
830.000 
1.250.000 
500.000 
230.000 
222.503 
250.000 
482.075 
229.127 
500.000 


925.000 
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rer .30 30 30 
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ater See 4.00 
0.62 08 20 12 12 
142.000 1.25 ° 95 
1.000.000 . 65 5! .60 
« eiie ae .85 1.00 
400.000 162.00 150.00 155.00 
440.836 40 .3 .89 
600.000 2.75 2.16 2.26 
650.000 dc ce — Bees 
1.000.000 
500.000 
235.000 
230.000 
249.889 
800.000 
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99.225 
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SMELTERS TRIES 
FOR POWER RIGHTS 
ON LOIS RIVER 


Applies for Franchise 
Through W. Koot. Power, 
a Subsidiary 


MAY BUILD SMELTER 


Application on Mainland In- 
dicates Apparent Dropping 
of Island 
Plan 


From Our Own Correspondent 


VICTORIA, B.C.—The interest of 
British Columbia mining and power 
circles is now concentrated on an ap- 
plication to the Provincial Water 
Board by Smelters, through its sub- 
sidiary, the West Kootenay Power 
and Light Co., for the right to utilize 
for power purposes Lois River, flow- 
ing into Malaspina Strait, about 70 
miles north of Vancouver, in the Pow- 
ell River area, This application is 
associated with proposals of Con- 
solidated for establishment of a large 
modern smelter and refinery on the 
Pacific seaboard. 

With the entry of . Consolidated 
Mining & Smelting Company into 
a contest for the water power at 
Lois River and Gordon Pasha Lake, 
B. C., in opposition to the Powell 
River Company, and the competi- 
tion between B. C. Power Corpora- 
tion and International Utilities Cor- 
poration for Campbell River power 
not yet decided, British Columbia 
has two major hydro-electric prob- 
lems on its hands, with four of the 
largest corporations operating in 
Western Canada directly involved. 

While the fight for Campbell 
River power has been going on for 
some months, ever since the provin- 
cial government cancelled the re- 
serve held there by the Crown 
Willamette Pulp & Paper Company, 
the dispute over Lois River and 
Gordon Pasha Lake is an eitirely new 
and unexpected development. 

Meanwhile the Consolidated people, 
with characteristic reticence, are say- 
ing nothing about their plans. They 
have secondary and as yet merely in- 
cidental interest in several minor 
mining properties in the Powell River 
and Lois River copper field, but inter« 
ests as yet not sutticiently developed 
even for the optioning of any of those 
properties, 

It was previously believed that 
Smelters would buy power from B.C, 
Power if the latter got the Campbell 
River site on Vancouver Island but 
the latest development seems to por- 
tend abandonment of the Island pro- 
ject for a mainland smelter. 

Meanwhile, negotiations progress, 
looking to an eventual amalgamation 
of Consolidated and British Metals 
mining and smelter interests on Van- 
couver Island, if not all throughout 
British Columbia, the signiticant 
prophecy having lately been made by 
a spokesman for both Tidewater 
Mines Ltd., and Ladysmith Tidewater 
Smelters (British Metals subsidiar- 
ies) that there will be but one organ- 
ization controlling when the adjoin- 
ing Sunloch and Gabbro groups are 
brought into development, and but 
one big smelter for the Canadian Pa- 
cific coast—Sunloch at present being 
Consolidated-owned and Gabbro a 
British Metals property. 

Majority control of the George 
Copper, represented by fifty-two per 
cent of the stock, was acquired by 
Consolidated last fall, and during 
April the company’s offices were re- 
moved from Victoria to be merged 
with the Consolidated offices at Trail, 
the Victoria directors being at the 
same time replaced by Consolidated 
officers. Picking up all available out- 
standing George Copper stock for 
cash last week is admittedly but an- 
other step in the intention of Consoli- 
dated Smelters to speed up construc- 
tion of a coast copper smelter. 

Over the long distance telephone 
from Trail, it was announced that 
Consolidated had completed plans to 
push development on its two chief 
copper properties on the seaboard— 
Coast Copper and George Copper— 
in order to have sufficient ore ton- 
nage available to carry a large smel- 
ter plant at the earliest possible date. 
A large crew has been working all 
this winter at Coast Copper and the 
development work will be instituted 
at George Copper before the end of 
June. Consolidated has been dia- 
mond-drilling on the George. 

A considerable number of other 
copper properties in northern British 
Columbia have been put under bond 
by Consolidated during recent months 
and engineers of the organization 
will complete examination of these 
during the next three months. 


INVESTMENT TRUSTS 


The Investment Trust is today recog- 

nized as a great medium nr 

. the investment of the individual. « ¢ 

It solves a problem—diversification, an 

investment privilege hitherto consid- 

ered ~— only with considerable 
a e ¢ 


capit 


However, the investor should carefully 


study the shareholder or participant 
rights in the various Investment Trusts 


before choosing. 


We will gladly offer our services in this respect 
without obligation. 


West Dome Shareholders 


Debate Recapitalization 

West Dome Lake Gold Mine share- 
holders meet June 5 to consider capi- 
tal reconstruction. A meeting was held 
June 1 for this purpose, but it was 
found necessary to adjourn the meet- 
ing as only 3,900,000 shares were rep- 
resented, about 100,000 less than the 
required two-thirds of the issued stock. 

A report of operations from Jan. 1 to 
date, was given by D. M. McPhail, man- 
ager, in which he stated that 795 feet 
of underground work had been done 
during this period. A hoist and cage 
had been installed in No. 2 winze and 
guides put in from the 1,050 to the 
1,325-foot levels. An ore bin 75 feet 
high was built from the 1,050-foot level 
to the underhand stope at 900. Ore 
produced during the period totalled 
14,308 tons. Broken ore amounted to 
3,120 tons. Probable ore between the 
1,200 and 1,050-foot levels was 10,000 
tons and in the West Dome section, 
14,129 tons, 

The mill started on Jan. 8, and has 
worked continuously since that date, 
said Mr. McPhail. Production had 
amounted to 14,308 tons of ore aver- 
aging $5.54 a ton. During the last 
seven weeks, 115 tons a day have been 
treated. Owing to money not being 
available, development work on the 1,- 
325-foot level] had to be stopped. 

During the first three months of the 
year the loss was about $5,000 a month, 
said Sir Henry Pellatt, but in May with 
development work cut off, production 
amounted to $16,000 and a slight profit 
was recorded. It would be possible to 
continue this for several months, he 
stated, at the expense of reducing ore 
reserves. 


Kirkland Lake Gold May 
Acquire Chaput-Hughes | 

Chaput-Hughes shareholders will 
meet in Toronto on June 12 to consider 
a proposal to sell the company’s assets, 
receivable, to Kirkland Lake Gold Min- 
ing Co., Ltd. Under the terms of the 
with the exception of cash and accounts 
suggested agreement shareholders of 
the former company would receive one 
share of Kirkland Lake stock for each 
10 shares of Chaput. Kirkland Lake 
Gold Mines already holds a controlling 
interest in Chaput-Hughes, taken as 
payment for diamond drilling done at 
various times. 

The letter to shareholders says in 
part: “Your directors are of the opin- 
ion that it is to the advantage of share- 
holders of this company to accept the 
offer. On two of the claims very little 
work has been done, and they are in 
the section where to date no commer- 
cial ore has been developed. The third 
claim is the one which adjoins the Kirk- 
land Lake mine. From the work which 
has been done to date on this claim it 
seems reasonably certain that commer- 
cial ore, if it exists, will be found only 
at great depth.” 


| 
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Barbara-Marshay Ready 
to Ship Ore Next August 


Barbara Marshay Mines will be in a 
position to ship ore from its Copper 
Mountain property in Arizona by Aug- 
ust, according to reports from the com- 
pany’s engineer received at the To- 
ronto office. 

No mill will be required, it is stated, 
as owing to the heavy silica content of 
the ore the smelter will use it for 
fluxing purposes. The crosscut to the 
section of the mine on which high as- 
says were formerly secured still has 
180 feet to go to its objective, it was 
stated, with progress averaging from 
three to four feet daily. The copper 
stain has increased in the last few 
rounds. The extension of the second 
ore shoot on the west slope of the 
mountain was found on Tuesday, and 
was said to be undoubtedly of the same 
high grade as was previously found on 
the east slope. 


Temiskaming Mining Co. 
Adds to Surplus Account 

Net profits of The Temiskaming Min- 
ing Company, Limited, for the fiscal 
year ended March 31, 1929, were $3,- 
460.21. Earnings amounted to $5,685.37 
and expenses to $2,225.21. 

Current assets as at March 31, ac- 
cording to the balance sheet, were 
$49,882.23; investments, $569,994.25; 
fixed assets, $2,392,364.86, and deferred 
charges, $1,000. 

Current liabilities amounted to $4,- 
800.05. Capital stock, outstanding was 
$2,500,000. Surplus account as at March 
31, 1928, totalled $512,072.53, to which 
was added net profit for the year of 
$3,460.16, giving a balance on March 31, 
1929, of $515,532.69. From this amount 
was ‘deducted depreciation on plant 
and equipment of $7,091.40. 


Important Copper Cores 


Reported by Bailor Mines 

PRINCE ALBERT.—Bailor Mines, 
operating 8 miles north east of the 

lin Flon, has cut 80 feet of commer- 
cial ore in the first diamond drill hole 
put down, according to the report of 
the company’s engineer, J. C. Hornes- 
berge. The hole was drilled to a depth 
of 240 feet, at an angle of 30 degrees, 
and encountered the ore at 130 feet. 

A second hole, Mr. Hornesberge re- 
ports, was sunk at an angle of 70 de- 
grees, and cut 80 feet of fine dissemin- 
ated chalcopyrite at a depth of 200 feet. 

W. E. Bailor, president of the com- 
pany, reports that the first assay made 
carried $16.80 in copper, gold and zinc. 

The company has a crew of 21 men 
working on the property, has com- 
pleted eight camps and building addi- 
tion ones. 


Sudbury Crater Reports 


High Values at Bellevue 
Sudbury Crater Mines, operating in 
the Bellevue silver-lead field is reported 
to have opened up some massive galena 
in two separate ore shoots, averaging 
about two feet in width for a length of 
80 feet. The ore is said to carry 3 per 
cent zinc, 1 per cent copper and a high 
percentage of lead, as well as some 
silver values. 
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* INVESTMENT BROKERS 


* Trensportation Building 
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Whom Will You Depend Upon? 


\ J HY not appoint The Royal Trust 
Company your Executor, or one of 


your Executors? 


It is proverbially careful and painstaking in its 
administration of estates. {] It is readily accessible . 
to heirs at all times for consultation, {f It is 
promptness itself in the rendering of statements 
and in the investment of funds. {{ It is experienced 
i the intricacies of a errant 

ties, and of involved accounts, ps 

business. {[ Its decisions are surrounded 

so many safeguards that the risk of loss through 
unwise or precipitate action is reduced to a mine 
imum. f It is so organized as to assure that its 

propriate officers will maintain a personal in- 
terest in the affairs of its clients, 


THE ROYAL TRUST © — 


Head Office - Montreal 


HAMILTON SAINT JOHN VANCOUVER 
8ST. JOHN’S, NFLD. VICTORIA 
TORONTO WINNIPEG 


CALGARY 
EDMONTON OTTAWA 
HALIFAX QUEBEC 


BANK OF MONTREAL 


Statement of the result of the business of the Bank ~ 
for the half-year ended 30th April, 1929 


Balance of Profit and Loss Account, 31st October, 1928,..4.....$ 713; 
pp tl iment onetime April, 1929 after dé 
es of management, and making full provision for all bad 

and doubtful debts. . 
Premiums on New Stock 


' 


$ 8,837,500 
$ 897,501.00 
972,029.94. 


Quarterly Dividend 3 per cent. paid ist March, 
Quarterly Dividend 3 per cent. payable ist June, 


1939. ec cccccccccccccceccstosésboessddebeus 


Amount credited to Rest Account.........csee 
Provision for Taxes Dominion Government...... 
Reservation for Bank Premises. sere eesevesesees 


$ 1,869,530.94 
4,632,060.50 
207,840.26 
600,000.00 


Balance of Profit and Loss carried forward. ....cccccccccccceccs 


GENERAL STATEMENT, 30th APRIL, 1929 


LIABILITIES 3 
Capital Btocke. . .cccoccccccctasqacsncantesacdvnceuaaevieudie $ 34,548,760.50 
Rest eereee eee eweeeeesetese $ 35,548,760.50 i 
1,528,068.48 


$ 37,076,828.98 
10,476.07 
972,029.94 


forward. eeeeeeeeseece 


Unclaimed Dividends. ...........ssescsccceees 
Quarterly Dividend, payable Ist June, 1929...... 


Notes of the Bank in circulation. Seadacucsegtdes $ 43,393,502.00 
Deposits not bearing interest....... oc ccccccceed,, Lmpaaaeeen 
Deposits bearing interest, including interest ac- 

crued to date of statement sino UVewed +eee 575,100,641.66 
Advances under the Finance Act. .2:....... sve 15,000,000.00 
Deposits made by and Balances due to other Banks 

in Canada 2,065,817.76 


in Can: 
Balances due to Banks and Banking Correspondents : 

elsewhere than in Canada......5.....++es+++ 35,597,167.27 
Bills Payable 345,373.59 


829,753,908.29 
Letters of Credit Cutstending 2\< . (0 s0ccéennecaebéaqansbecuete 11,651,364.41 . 
Liabilities not included in the foregoing. ....csccccossescccsdcce  1,692,285.08 


2 $ 915,705,653.32 


ASSETS 
Gold and Subsidiary coin current............... $ 39,977,216.55 
54,859,995.50 
000,000.00 


Deposit in the Central Gold PROSUSUUR s a 6cedcdeas 15, 

Deposits made with and Balances 
due from other Banks in Canada $ 2,331.59 

Balances due by Banks and Bank- 
ing Correspondents elsewhere 
Cn Bs CaN co Sb ckecvnce 

Call and Short (not exceeding 
thirty days) Loans in Canada, 
on Bonds, Debentures and 
Stocks, and other securities of a 
sufficient marketable value to 
cover.. aated 

Call and Short (not exceeding 
thirty days) Loans in Great 
Britain and United States, on 
Bonds, Debentures and Stocks, 
and other securities of a suffi- 
cient marketable value to cover 139,974,369.60 

194,561,103.8S 


- 101,603,487.27 
4,198,861.30 


15,164,622.76 


39,359,779.90 


Foreign and Colonial Public Securities other 
than Canadian not exceeding market value.... 
Notes of other Banks 
United States and other foreign currencies. . +.5..° 
Cheques on other Banks. 2.5.0 ccdesccccccccace 


Current Loans and Discounts in Canada (less 
rebate of interest) after making full provision 
for all bad and doubtful debts. .............. 

Loans to Cities, Towns, Municipalities and School 

Current Loans and Discounts elsewhere than 
Canada (less rebate of interest) after making 
full provision for al bad and doubtful debts... 

Non-current Loans, estimated loss provided for... 


Bank Premises at not more than cost (less amounts written off)... 

Real Estate other than Bank Premises. .........ccccscccccccce 

Mortgages on Real Estate sold by the Bank...:... ssecce _1,088,644.67 

Liabilities of Customers under Letters of Credit (as per Contra).... 11,651,364.41 

Deposit with the Minister for the purposes of the Circulation Fund 1,407,093.53 
1,512,463.65 
460,203.21 


35,712,015.09 
4,070,257.00 
643,728.28 
40,987,367.94 


314,464,137.85 
30,451,507.37 


46,226,243.46 


Shares of and loans to controlled companies. ......ccccesecceces 
Other Assets not included im the foregoing. eee rere sececoeecseres 


gr. 
Notz.—The business of the Bank in Paris; France; and in San Francisco, U.S.A. is carried on under 


the name of local incorporated companies and the figures are incorporated in the above 
General Statement. 2 


CHARLES B, GORDON, 
Presi 


FREDERICK WILLIAMS-TAYLOR, 
dent, ; General 
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HOPKINS « McGILL LIMITED 


Fiscal Agents end Underwriters 
WESTERN CANADIAN PROPERTIES & wnvesr nears 


ti Building, Gran Vancouver. 
Issues: a = oi eg A Oregon Gold Mines Limited: Copper Hill Mine Limites 








-WILLIS SECURITIES COMPANY 


LIMITED 


intog Decrd Hem, Feciier in the Marit 
" a es 
First vircitime Correspondent Solloway Mille & Company 


M 
153.155 HOLLIS STREET, HALIFAX, N.S. 


THE AIRWAY TO CHIBOUGAMAU 


Passengers and freight carried by air” between Oskelaneo, P.Q., and 
Lake Chibougamau. No order is too small to receive our careful attention. 


" TIME IS MONEY BLY TO SAVE TIME 
FAIRCHILD AVIATION LIMITED 
GRAND ’MERE P. Q. F hone No. 66 





~ WILTON C. EDDIS & SONS 


Established 1895 : 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 





















SUDBURY DIAMOND DRILLING 


COo., LTD. 
SUDBURY Box 958 ONTARIO 






Contract Diamond Drilling. Foundation Testing. Geological 
‘Reports. Examinations. 
S. J. FITZGERALD, Pres. J. K. OSBORNE, Manager 
E. A. KRONQUIST, Sec’y-Treas. 



















Calgary and Edmonton Incorporation 
We can supply a limited number of these shares. Wire Yor offering. 
NANSON ROTHWELL & CO. LTD., 818 Pender St. W., Vancouver, B.C. 
(Members Vancouver Stock Exchange) 









& WOOD LTD. 


MEMBERS OF 


JAMES 


| Vancouver Stock Exchange 
| 574 Seymour Street Vancouver, B.C. 
Board directly connected with exchange. 
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|| MEMBERS MONTREAL CURB EXCHANGE 
JMEMBERS VANCOUVER STOCK EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks — 
Montreal and Toronto Stocks 


' eer 
: OTTAWA 
Private Wires 
eet. 
Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 
ORDERS EXECUTED ON ALL EXCHANGES 
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128 Sparks Street 
*Queen 2800 





RALPH H. WEBB & CO. 


Stockbrokers IMITED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary Ol 
Exchange enables us to execute orders promptly. 
We solicit your inquiries. 


















































Specialists in Canadian Mining Stocks 
Listed and Unlisted 


S.A. TAYLOR & CO. 


LIMITED 
8-10 King St. West, Toronto. ADel. 9411 


46 Temperance St., Adel. 2082 
Dundas St. at Keele, June. 4157, 


Branches and Owen Sound, Ont. 





WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Steck and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 


Reliable Information 


The present mining market offers excellent profit 
opportunities to the discriminating investor. Com- 
mitments, however, should be made on authentic 
development information. 


Con ult us 


| 
URN & COMPANY 
| 
| 
| 
| 


BLACKB 


501 Atlas Bldz., 
Toronto, Ont. 
ELgin 5367 


Board Room Facilitie: 

1184 Phillips Square, 
Montreal, Que. 
HArbour 1127 
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We Strongly Ricioumetad the Purchase of 


-BEARDMORE GOLD MINES 


LIMITED 
(No personal liability) 
At 40c per Share 
_ Drifting on rich ore. Write for prospectus 
and mining map of district. 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 
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N. A. M. E. PLANES 
BUSILY ENGAGED 
IN SUMMER FLYING 


Check Up Winter’s Work 
on Several Finds 
in North 


Northern Aerial Mineral Explora- 
tion has established its main summer 
flying base at Sioux-Lookout, 
changed its planes over from the 
skis used for winter flying to pon- 
toons, and embarked on active op- 
erations under the direction of Gor- 
don Duncan, director of field explora- 
tion. 

Hangars have been completed, and 
an assay office, sleep and cook 
camps, and six cottages erected. 
Operations have started much earlier 
than was possible last summer. 


Field parties were placed before 
the break-up together with sufficient 
supplies to carry them well on into 
June. One of these crews is opera- 
ting at Crow River, on one of the 
outstanding finds of last season, an- 
other on a copper deposit at Wind- 
igo Lake, and the third on a copper- 
gold property ut Sullivan Lake, all 
in the northern Patricia district. 

Mr. Duncan has now started on 
his rounds checking up on results 
obtained during the winter. If the 
work on any of these properties 
does not prove up to expectations 
the prospecting crew will be trans- 
ferred to new locations. 


Still Skiing In Hudson’s Bay 

‘N. A. M. E. has three other parties 
operating in the sub-Arctic districts. 
Tom Creighton, staker of the Flin- 
Flon, is in charge of the Chester- 
field Inlet operations, where Pat 
Reid is chief flying officer. Duke 
Schiller is also flying there. The 
planes in this district are still on 
skis and it is not likely the change 
over to pontoons will be possible till 
early in July. 

A second party is operating in the 
MacKenzie River district, while a 
third is working on the east side of 
James Bay. This party has been ac- 
tive all winter examining finds dis- 
covered by the Eskimos, who have 
brought in‘samples of ore, and taken 
the prospectorssback to the finds by 
means of their dog teams. 


One of the finds comprises a 
group of claims at Little Whale 
River from which the Hudson’s Bay 
Co., at one time used to ballast ships 
with galena ore for the trip back to 
England. 


Rich Iron Deposit 


Negotiations are now under way 
for the five miles of claims staked 
by the N. A. M. E. on Belcher’s Is- 
land in Hudson’s Bay. Geologists 
who have examined the iron deposits 
there, have reported they hold huge 
possibilities, and it has been stated 
the development of this deposit 
would dominate the iron market of 
Canada, 





Beardmore Mines Cut 
Main Ore Body on 200 


_ Beardmore Gold Mines, Limited has 
issued the following progress report to 
shareholders: 

“Your directors are more hopeful 
than ever regarding the possibilities of 
your mine. Since the last progress re- 
port was issued, the main ore body was 
cut on the 200-ft. level and the grade 
of ore might be termed better than the 
average run of geod commercial mill- 
rock. 

“On the second horizon the ore has 
not been sampled, as they are just 
opening up the ore body, but visible 
gold is showing in both faces, and a 
grab sample taken across the centre of 
the vein averaged $24.85 in gold to the 
ton. A crosscut has been run in from 
the shaft a distance of about 30 feet 
to intersect a second vein that was lo- | 
cated on the surface, but at the time of | 
writing the drillers had not reached | 
this vein. but expected to cut it at any 
time, 

“The ore body on the 100-ft. level was 
carefully sampled during the past 
month. Channel samples were taken 
every five feet for the full length of 
the drift. The ore averaged $22.66 per 
ton and visible gold was showing in 
both faces when work on this ore was 
discontinued, as the results on this 
level were so good the management de- 
cided to sink the shaft another 100 feet 
and open up the ore if possible on that 
horizon. 

“The ‘plans of the management for 
the next two months will be to continue 
lateral development work on the 200-ft. 
level, which will consist of drifting 
and crosscutting, and opening up as 
much ore as possible before further 
sinking is undertaken.” 
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OUR INCREASING 
BUSINESS HAS 






BEEN WON BY 
OUR POLICY OP 
SERVICE WHICH 

DOFS NOT 

PERMIT US TO 
UNDULY FAVOR 
ANY PARTICULAR 
STOCK. WE ARE 

EQUIPPED, 
HOWEVER, TO 
ANSWER ALL 

ENQUIRIES AND TO 
EXECUTE ORDERS 

WITH INTELLI- 
GENT CARE AND 

THE FULLEST 
CONSIDERATION 

FOR THE 
INTERESTS OF 

OUR CUENTS 


























120-2 RICHARDSON BLOG. 
COR.ADELAIDE & BAY STS, 
PHONE.: AD. 9465-6-7-8-9 










For well located properties in the 


MANITOBA 


Apply 


SIMPSON & MITCHELL 
Members Mining Section Winnipeg Stock Exchange 
701 Union Trust Building 
WINNIPEG 





‘ 
Members of 
Victoria and 
Vancouver Stock Exchanges 
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| HE FINANCIAL POST 


Plan Larger Shaft 


for Newbec Mine 


From Our Own Correspondent 

ROUYN.—It is reported here 
on excellent authority that the 
shaft at Newbec will be great- 
ly enlarged to accommodate the 
new ore situation. The erec- 
tion of much larger camp build- 
ings, it is stated, is to begin 
immediately. All of which may 
be taken to indicate the man- 
agement’s opinion of Newbec’s 
future possibilities. 


HARKER SHAFT HAS 
REACHED OBJECTIVE 


Result of Summer’s Work 
Will Decide Mine’s 
Future 





Harker Gold Mines, operating in the 
Lightning River district, has com- 
pleted shaft-sinking to the 1,000-foot 
level. The buckets have been changed 
over for the cage and crosscutting to 
the vein on this level is to be started 
immediately, following which drifting 
will be carried out on the 500 and 
1,000-ft. levels. 

The present work is designed to thor- 
oughly test out Harker’s possibilities. 
President J. E. Hammell stated at the 
annual meeting, results above the 500- 
ft. level gave encouragement but it was 
found there was not a sufficient con- 
centration of ore. The best ore found 
was a 60-ft. shoot which ran $10 over 
an eight-foot width. 

E. W. Todd, consulting geologist, in 
his report on the property stated more 
favorable conditions for concentration 
of values, were indicated at the lower 
horizons, which have now been made 
accessible by the shaft-sinking pro- 
gramme. Mr. Todd also considered the 
extending of the drift to the west on 
the 500-ft. level offered a good possi- 
bility of opening up an ore shoot. 

September Will Tell the Tale 

Development work will therefore be 
directed toward ascertaining what the 
Harker has to offer between the 500 
and 1,000-ft. horizons. By the Ist of 
September it is believed the necessary 
knowledge will be secured to definitely 
prove whether Harker has mine-making 
possibilities or not, 

While the Harker management are 

hopeful that further work will meet 
with success, they have at the ‘same 
time advised shareholders results may 
continue @isappointing. To provide 
for such a contingency, the share- 
holders authorized the purchase of a 
block of 250,000 shares of Green- 
Stabell Mines stock at 40 cents a share, 
and the taking of an option on a fur- 
ther 250,000 shares. This action will 
thus provide Harker with a second 
chance to find a mine. 
.. Green-Stabell, which has been_pri- 
vately financed by President J. E 
Hammell, is operating a _ property 
situate on Lac Blouin, Dubuisson Twp., 
some 58 miles southeast of Amos, Que. 
Considerable ore has already been 
drifted on, and latest reports are en- 
couraging. 





Seventy Tons Daily 
Treated at Planet 


From Our Own Correspondent 

“ VICTORIA. — The Planet mine, be- 
tween Kamloops and Merritt, which 
started its concentrator a few weeks 
ago, is having satisfactory results. An 
important development took place re- 
cently, when the long tunnel connected 
with the vein at the bottom of the main 
shaft. 

From now on, the process of getting 
the ore to the mill will be through the 
tunnel, reducing operating costs. Presi- 
dent J. J. Warren, of Consolidated 
Smelters, gave the property a look-over 
lately and expressed satisfaction as to 
its prospects. new seven-foot vein 
has been struck in the main tunnel, the 
most heavily mineralized of any on 
the property, and this ore is but a 
short haul to the mill. There now are 
ten proven veins on the Planet and 70 
a of ore is daily passed through the 
mill. 


SUDBURY AREA 
MINES LIMITED 


PROPERTIES, MINES, 
SECURITIES 
Room 513-515 Lister Block 
HAMILTON, ONTARIO 





WANTED 
Salesmen or Brokers for 
OUTSTANDING MINING ISSUE 
highly endorsed by Government Reports. 
Write, wire or call Fiscal Agents of 


YUKON GOLD MINES, Ltd. 
Rm. 522, 837 Hastings St. W. 
Vancouver, B.C. 














HEMSWORTH & CO. Ltd. 


MINING BROKERS 
VANCOUVER, B.C, 
SELECTED PROPERTIES FOR SALE 


C. E. “VELLER & CO. Limited 


STOCK BROKERS 
47 James St. S. Hamilton, Ont. 
‘ 


Branches: 
Barton & Ottawa Sts., Hamilton 
Tillsonburg St. Catharines Guelph 
Owen Sound 
Orders executed on all exchanges. 


Listed and Unlisted Stocks 
Bought and Sold 
Reliable Development Issues 
Available 
WALTON & CO., 
LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
Insurance Exchange Bidg.. Montreal 


C. N. MAYWOOD & 
COMPANY 
Mining Brokers and Equipment 
Engineers 


WE SPECIALIZE IN 
MINE DEVELOPMENT 


801 Credit Foncier Bldg., 
Vancouver, B.C. 





TIN FIELD 


to 





Phone 26365 








Investment Bankers 
_ Stock Brokers 


_ General 
Financial 





Victoria.B.¢: 
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MCINTYRE SHOULD Montreal Interests to 


ADD CONSIDERABLY | «. 


TO ORE RESERVES 


Lower Levels Are Ready 
For Intensive 
Stoping 


From Our Own Correspondent 

TIMMINS.—That McIntyre-Porcu- 
pine in 1929 will add substantially 
to its ore reserves would appear a 
foregone conclusion from an analysis 
of the recent annual report. This 
shows an increase of $803,000 made 
during the past year, a year de- 
voted to development work and the 
opening up of new territory. 

McIntyre has now completed its 
shaft-sinking programme, and a 
large part of the crosscutting and 
deadwork has been completed on the 
3,875-ft. levels and those above. In 
addition the long drive on the 3,875 
level will permit exploration of an 
area some 7,000 feet in length. The 
management is thus left free to 
concentrate on opening up ore in 
much new territory. Further work 
on veins Nos. 13 and 14 which Gen- 
eral Manager Ennis states may equal 
veins Nos. 5 and 7, the largest pro- 
ducers to date, make MclIntyre’s 
prospects for the present year look 
particularly bright. 

A development. which might at 
first appear unfavorable is that of 
the cutting of what is believed to be 
the downward continuation of veins 
13 and 14, at the 3,750-ft. level where 
values disclosed are low. It should 
be borne in mind, however. that 
provided the deposit is continuous 
from the. 1,625 to the 3,875-ft. level, 
approximately 2,250 vertical feet 
are assured so that even should 
values at the lower level prove low, 
the good results obtained through 
the work so far completed at the 
upper levels, warrant the official 
statement that these veins may 
yield ore of a volume and grade 
comparable with the two most im- 
portant producers of the mine. With. 
the 4,100-ft. shaft giving access to 
the deep horizons and with numerous 
new levels established to a depth 
of 3,875 feet, the current year prom- 
ises to be one of the most important 
in the history of the enterprise 


Delaware Ships Test Ore 

VICTORIA — The Delaware mine, 
which George Young and John Hayden 
are working on a bond lease, has ship- 
ped its first carload of silver-lead ore. 
While this is an old claim, little has 
been done on it of late until the new 
lessors took it over. The ore has to be 
in sacks for shipment. 











LOTT & CO. 


LIMITED 
BROKERS 


Stocks - Bonds + Investments 
Real Estate - Loans 





Member 
Calgary Stock Exchange 
Information given on 
ALBERTA OIL STOCKS 


CALGARY, ALTA. 











Finance Sullivan Gold 
a result of the important discov- 
eries of high-grade gold values over 
wide commercial widths recently en- 
countered by diamond drilling on the 
properties of the Sullivan Gold Mines, 
in Dubuisson Township, Northeastern 
Quebec, alongside the Siscoe Gold 
Mines’ property, arrangements have 
been completed at Montreal to finance 
a large programme of development on 
this property. 

Important mining interests in Mont- 
real have concluded an agreement 
whereby approximately half a million 
dollars will be spent on these valuable 
holdings, commencing immediately. It 
is understood that a public offering 
of the shares of Sullivan Gold Mines 
will be made at a later date. 

The structure and character of the 
conditions found on the Sullivan are 
said to be very similar to those en- 
countered at the Siscoe Gold Mines, 
which gives color to the theory of sev- 
eral prominent engineers that the Sis- 
coe, Sullivan and Green-Stabell lie 
along an important high grade gold 
bearing structure. 

Developments at the Siscoe Gold 
Mines during recent weeks continue 
and are reported to be of a highly sat- 
isfactory character and the results 





An Exploration, 


Development and 


with diverse property interests 


Maps and 


CANADIAN 


KEEFER BUILDING 


We Offer (Subject to Prior Sale) 


200,000 Shares 


Dalfin Petroleum 
Limited 


HEAD OFFICE, CALGARY, ALTA, 


CAPITALIZATION 
Authorized: 1,000,000 shares of no par value 


Issued: 1 


300,000, for Properties 
200,000, this offering 


DIRECTORATE 


J. C. DALLAS, Calgary, Vice-President, Calmont Oils, Ltd.; President, 
Dallas Oils, Ltd.; President, Wales Petroleum, Ltd.; President, Quaker 
Finance Corporation, Ltd. 


E. STUART McDOUGALL, K.C., 
Mentreal, 
Wainwright, Elder & McDougall, 
Barristers, 


T. W. ANDERSON, Montreal, 
Director, Siscoe Gold Mines, Ltd. 


I. M. FINGARD, Montreal, 
Director, Quatsino-Copper Gold 
Mines, Ltd. 


WALTER MILLER, Montreal, 


Managing Director, Irish and 
Maulson, Ltd., Insurance, 


OFFICERS: 


J. C. Dallas, President. 
E. Stuart McDougall, K.C., Vice-President, 
P. M. Ben Secretary 


der, 


-Treasurer, 


PROPERTIES: This Company holds in all 1,080 acres in 
promising oil territory, which include 40 acres in the 
Turner Valley, Province of Alberta, situated in the vicinity 
of producing wells, and adjacent to such properties 
as Foothills, Freehold, Calmont and others on which 
development work is now progressing, possessing the 
characteristic Turney Valley structure, on which no well 
that has drilled to limestone has yet failed to become a 
producer. This property has been favorably reported 
upon and recommended by Russell V. Johnson, of Cal- 
gary, leading Canadian geologist. 


The remaining acreage includes 320 acres in the Milk 
River territory, 640 acres in the Shank Lake area, and 80 
acres in Sterling Pacific tersftory, in all of which develop- 
ment work by leading companies is being vigorously car- 


ried on. 


MANAGEMENT: Dalfin 


Petroleum, Limited, will be 


under the efficient management of Mr. J. C. Dallas, Vice- 
President and Managing Director of Calmont Oils, one of 
the pioneer oil men of the Turner Valley, whose name 
has been associated with several successful enterprises in 
that territory. Mr. Dallas himself carefully selected the 
‘ properties held by this Company. 


DEVELOPMENT: Equipment has already been ordered 
for the drilling of a well on the Turney Valley property. 
The survey work for its exact location has been completed. 
All drilling operations will be supervised by the same 
experienced and efficient technical staff that is in charge 


_ Of all the Calmont and allied oil drilling. 


TURNER VALLEY REPUTATION: The Imperial Oil 
Company has invested approximately $10,000,000 in the 
development of the Turner Valley oil field, with results 
that are being increasingly felt every day. Royalite No. 4, 


the first producer in the Valley, 


since October, 


has been flowing steadily 


1924, and production figures computed on 
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Full Information on Request “ 
ENTERPRISES LIMITED || | #2323 
FINANCIAL AGENTS ese 







MONTREAL 
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This diagram shows the 

exact position of the 

Turner Valley prop 

of DALFIN PETROL- ! 

EUM LIMITED, which, 

in Mr. J. C Dallas’ ‘ 
opinion, is alone suffi- é' 
ciently promising to 

warrant the entire fi- 

nancing of this Company, irre- 

spective of the other proper- 

ties held. 


a six month basis show consistent increases. Oil engineers 

of continent-wide reputation are of the unanimous opinion 

— the Turner Valley field has a long productive life 
efore it. 


This is a speculative investment opportunity which offers 
attractive possibilities. 


Price: $1.50 per Share 


Descriptive circular on request 


L.M. FINGARD & CO. 


LIMITED 


466 St, Catherine Street West 
MONTREAL 













